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Why the dollar

baffles the

experts. Page 22
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New move $ mixed

Steelmakers hail

Reagan plan but
by Spain

on entry

to EEC
Spanish Prime Minister Felipe

Gonzalez is to fly to Dublin today
an a mission to speed up negotia-

tions on Spain's entry to the EEC, of

winch Ireland currently holds the
fhainimnnhip.

EEC ministers have missed the
September deadline to reach agree-

ment with Spain and Portugal on
the terms of their accession, sup-

posed to take place on January 1

1986.

If the accession date is still to be
maintained) ministers must finish

the negotiations by the end of this

year to give all the individual na-

tional parliaments tinw to ratify the

deaL

Argentine test

President Radi Altonsin of Argenti-

na will today Idee a severe political

test when he is asked to endorse

the publication of the most detailed

report ever made on human rights

violations in his country. Page 4

Salmonella confirmed
Nineteen of 27 deaths last month at

a hospital in Wakefield, England,

were linked to food poisoning

through salmonella, a coroner's

inquest was told.

Portugal strike ends
A five-day strike by PortugaTs 5,000

stevedores that paralysed mainland
ports ended after talks between
management and unions

Reagan ‘landslide’

President Reagan will win' re-

election by a landslide, barring a

foreign crisis or a-hig change in the-,

political climate, Gallup polls

showed- Page 4

Hyderabad clash

Two.people died and eight were in-

jured in fresh dashes in the dty of

Hyderabad in southern India.

Turkish leader freed

Abdullah Basturk, the former lead-

er of Turkey's left-wing Confedera-

tion of RevolutionaryTrade Unions,

was released from detention in

Istanbul after spending more than

four years in jail

Labour reform urged
Italy must reform its highly re-

strictive labour regulations if it is to

have any hope of meeting the rising

demand for jobs, according to Gian-

ni de Michetis, the country’s Social-

ist Labour Minister. Page 2

F-16 crashes
A Belgian air force P-16 fighter

crashed in a shooting range at

Helchteren in eastern Belgium, kill-

ing its two occupants.

Navy backs missiles

The US. Navy disputed reports that

thousands of Sparrow and Sidewin-

der air-to-air missiles were useless

because of Sans. Missiles “useless."

Page 4; Texas Instruments chips *98

per cent dear1

. Page 24

Hitler trial confusion

The Hitler diaries trial was thrown
into confusion when a magistrate

fell asleep. The event might lead to

a retrial

Footballers back
Spain’s top professional footballers

ended a 15-day strike.

Atlantic feat

Brazilian adventurer Amir Klink

arrived home after rowing 6,720 ki-

lometres single-handed across the

South Atlantic in 101 days.

in quieter

trading

in Europe
DOLLAR paused for breath on Eu-
ropean exchanges after hectic gains
earlier in the week. Dealers report-

ed strong underlying demand but
said investors were holding back
ahead of today’s "flash" estimate of

VS. GNP growth in the third quar-

ter. Dollar rose in London to DM
3.0945 (DM 3.0915) and to a record

FFr 9.485 (FFr 9.4925) but was
weaker at SwFr 2-534 (SwFr 2.541)

and Y245.8 (Y246-15). On Rank of

-England figures, its trade-weighted

index eased to 142.4 from 142.7. In

New York, the dollar closed at DM
3.0985, FFT 95125, SwFr 2536 and
Y245.70. Page 47; Feature, Page 22

STERLING rose 40 points in Lon-

don to $1537. It also improved to

DM 353 (DU 35125), SwFr 3.135

(SwFr 3J325), FFr 11.76 (FFr

11.725) and Y3G3.75 (YS03J). Its

trade-weighted index closed at 765
from 76.4 previously. In New York it

closed at $1537. Page 47

WALL STREET: The Dow Jones in-

dustrial average dosed 1355 down
at 151351. Section D1

LONDON equities and gilts made
strong gains and the FT Industrial

Ordinary index rose 135 to 8715.

Section III

TOKYO encountered some profit-

taking with the Nikkei-Dow market
average 655 down to 1055250.

Section HI

GOLD rose $255 on the London bul-

lion market to $34055. It also im-

proved in Frankfurt to $34050 and
in Zurich to $34055. In New York,

the Comex September settlement

was unchanged at $34050. Page 46

UK UNIT wage costs rose in July to

an annual rate of 8 per cent, provok-

ing government warnings of lack of

competitiveness. Page*

BET, British construction, trans-

port and laundries group, is to

acquire Anglian Windows, the UK’s
second largest installer of replace-

ment windows, in a deal that values

the privately held group at C33.5m

($41m). Men and Matters, Page 22

CONTINENTAL ILLINOIS: US.
Comptroller of the Currency C.

Todd Conover defended his agen-

cy's role in supervising the Chicago
bank and the rescue that proved
necessary to avert its collapse,

page 25

TEXACO chairman John McKinley
said he expected worldwide Texaco

and Getty Oil workforce to fall by
about 21 per cent by the end of this

year, as the two companies consoli-

dated assets.

ITALY’S fourth largest bank, Credi-

to Itaiiaso, pushed op its net profits

by 19 per cent to L3Q5bn (SlB.lSm).

Page 25

NIPPON KAYAKU, Japanese

pharmaceutical group, is stopping

production of tire cancer drug inter-

feron because of its "limited com-

mercial use" and various skte ef-

fects. Page 27

Production difficulties in London

may have resulted in typographical

errors in unit trusts, some adver-

tisements and elsewhere in today’s

edition.

fear market strain
BY OUR FOREIGN AND INDUSTRIAL STAFF
STEELMAKERS fear that world
markets for their products will re-

main highly unstable because of

President Ronald Reagan’s decision

to seek new voluntary restraint

agreements with some principal

steel exporting countries.

Mr Reagan’s rejection of recom-

mendations for further across-the-

board quotas and tariff* on steel im-
ports into the U.S. has received a
widespread welcome, however.

A European Commission spokes-

man said he was ‘•‘delighted” with

that part of the decision, which
meant that a fresh confrontation

over steel exports from, the EEC to

the UR. had been averted.

Had Mr Reagan agreed to new
quotas, he would effectively have
abrogated an EEC-U.S. agreement
of 1982 that controls the greater

part of EEC steel shipments to that

country. Some form of retaliation

would have been inevitable.

Japan's Ministry of Internationa]

Trade and Industry said it was
pleased that the U.S. President had
avoided recourse to "the worst op-

tion." It felt, however, that the at-

tempt to restrict foreign penetra-

tion of the UJS. steel market to 20

per cent overall by negotiating new
volume restraint agreements was
“partly protectionist"

The Governments of South Korea
and Brazil also responded warmly
to the decision. They are the two
countries with which the UjS. is

most anxious to negotiate voluntary

export restraint agreements in the

next three months.
The U.S. has recently imposed

swingeing countervailing end anti-

subsidy duties on Brazilian steel,

slowing shipments, which last year
reached 154m tonnes to a trickle.

Sr Tardsion Marciano da Rocha,

a senior Finance Ministry official,

said Brazil would now seek to nego-

tiate quotas within the voluntary

overall celling of 430,000 tonnes a
year announced in April. In return,

Brazil expected UjS. steel producers

to drop their charges of dumping
and subsidy.

Brazilian leaders noted that Mr
Reagan’s decision on the steel issue

came within 24 hours of the ending
of a trade ministers’ conference in

Rio de Janeiro, at which the US.
had joined other industrialised and
developing countries in calling for

greater trade liberalisation.

In Seoul, an official of the Korea
Iron and Steel Association said Mr
Reagan had made “a brave derision

against trade protectionism despite

pressures from the industry in the

election year."

A South Korean Trade Ministry
official hoped negotiations for vo-
luntary limits on the country’s steel

exports to the US. would soon be-

gin. South Korea exported 5664m
worth of steel products to the US^
up 56 per cent from the 1982 leveL.

Despite the satisfaction of the
Brazilian and South Korean author-
ities, steelmakers in Western Eu-
rope worry that those and other
new steel exporting countries might
disrupt markets elsewhere. -That

would happen if. rather than cut
back their production, they now at-

tempted to increase their sales in

Europe and elsewhere to make up
for reduced prospects in the U.S..

The Canadian steel industry ap-

pears to come off best from the US.
derision, “It means we can trade to-

morrow like we did yesterday, with

no restrictions," an official of Algo-

ma Steel, the country's third largest

producer, said.

Within the US. itself, big steel-

makers applauded the derision,

even though they had supported the
FTC’s recommendation of across-

the-board quota and tariff in-

creases.

Mitppal wrnimqV
| Page 22, Hk

polities of protection. Page 24

Argentina to meet IMF
amid caution over loan
BY JMIMY BURNS 04 BUENOS AIRES AND PETER MONTAGNON IN LONDON

ARGENTINA was yesterday due to

begin a series of top-level meetings
in the US. to press for approval for

its application for a S1.6bn loan

from the International Monetary
Fund.
Sr Bernardo Grinspun, the Ar-

gentine Economy Minister, was ex-

pected to meet Mr Jacques de Laro-

siere, IMF managing director, in

Washington last night to seek his

endorsement of a memorandum of

understanding on the loan proposal

agreed with IMF negotiators in

Buenos Aires.

Tomorrow he is scheduled to

meet Mr Donald Regan, US. Trea-

sury Secretary, and Mr Regan con-

firmed at a press conference yester-

day that President Ronald Reagan
would meet President Raul Al-

ienism at toe UN in New York at the

weekend.
However, despite optimism in

Buenos Aires that an agreement
can be conducted fairly quickly,

bankers remain deeply cautious

about Mr de Larosiere’sresponse to

the memorandum of under-
standing, which should provide the

basis for a formal letter of intent

Argentina remains under pres-

sure to complete its agreement with
the IMF before a rescheduling of its

S44bn foreign debt can be undertak-

en by commercial bank creditors.

“We do think an IMF programme is

a necessity for them," Mr Regan
said yesterday.

Commercial bankers say that af-

ter many false starts, they will wait

“till top ink is dry on the IMF pa-

per" before considering Argentina's

rescheduling request They add,

however, that Argentina does seem
to be inching towards an agree-

ment even if it might still take a
few more weeks to complete.

The memorandum of under-

standing sets out technical aspects

of Argentina's programme, but

some basic policy issues still need
to be agreed with Mr de Larosiere

before the proposal can go to the
IMF executive board.

Argentina is seeking a S1.4bn 15-

month standby credit together with

a S20Qm ta»n from the IMF’s com-
pensatory fnmnefag facility to off-

set lower export receipts than ex-

pected.

Sr Grinspun said the memoran-
dum mamfarined the fundamental
outlines of toe draft tetter of intent

sent by Argentina to the IMF in

June. That forecast a 5 per cent eco-

nomic growth rate this year after

25 per cent in 1963 and a trade sur-

plus of $35bn, leading to a balance

of payments deficit on current ac-

count of $25bn.
Sr Grinspun declined to detail the

memorandum, particularly its key
target for toe budget deficit, before

his meeting with Mr de Larosiere,

but he said be did not foresee any
serious obstacles to the memoran- r
dum's final approvaL

Debtors ‘near limit of endurance’,
Page 4

U.S. will not back Africa fund
BY STEWART FLEMING IN WAS

THE US. is not prepared to support

tiie establishment of a new special

fund within toe World Bank, which
would be designed to target its

loans on the neardestitute nations

of sub-Saharan African.

Discussing US. positions on is-

sues expected to come up at this

weekend's annual meeting of the
International Monetary Fund and
the World Bank, Mr Donald Regan,

the U.S. Treasury Secretary, said

yesterday that the U.S. could not
participate in toe special fund for

sub-Saharan Africa that is being

proposed in a report the World
Bank has commissioned on toe re-

gion. The report will be one of the

main items on the agenda when of-

ficials from developed and develop-

ing countries meet over the next
few days before the IMF World
Bank annual meeting.

Mr Regan said that toe UJS. be-

lieved that the International Devel-

opment Association (IDA), the affil-

iate of the World Bank that makes
long-term interest- free loans to the

world’s poorest nations, should con-

centrate its resources on sub-Sabar-

'

an Africa. The UJS. has been critical

of the volume of IDA funds going to

India.

Mr Regan also pointed out that

the U.S. was proposing in Congress

a large bilateral aid programme for

sub-Saharan Africa which is larger

than the combined programmes of

all other industrial countries.

On other topics. Mr Regan said

the U.S. would not support propos-

als to issue a new tranche of special

drawing rights (SDRs), the interna-

tional reserve assets that the IMF
may create. He made clear, too, that

toe UB. would, as expected, press

for a reduction in the access that

countries have to the IMF’s re-

sources from the increased levels

that have helped heavily indebted

countries to cope with toe pressures

of the debt crisis.

Commenting on the questions

likely to be raised in meetings with

officials of the other leading indus-

trial countries on U.S. economic pol-

icy, Mr Regan said the US. would
argue that toe American budget
deficit was not significantly higher
than deficits in other European
countries, such as the UK, as a per-

centage of its gross national prod-

uct

.

He said that, if state and local

government budget surpluses in the

US. were taken into account in the

same way that they are in other in-

dustrial countries, the UJS. budget
deficitwas around SllObn or some 3
per cent of GNP. That is significant

ly lower than the SITObn of the fed-

eral Government alone.

He conceded that the U-S_, too,

was dismayed by high dollar inter-

est rates but argued that they re-

flected the fact that the Administra-

tion was not getting from the finan-

cial markets the credit it deserved
for curbing inflation. He said he ex-

pected interest rates to decline at

the short end of the market just as

long-term rates have fallen in re-

cent months.
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tightened its selective strike on
General Motors yesterday as it

called out members at four more
plants to bring the total of workers
in dispute to more than 90,000.

The effects of the stoppages at
the 13 plants ordered out at the
weekend began to ripple through to
other parts of the group, which ac-

counts for almost half of all UB.
motor vehicle output By yesterday

morning, more than 7,000 employ-
ees supplying the 13 facilities had
been laid off by the company, and
more layoffs were imminent

Almost a third of GM*s 350,000-

strong workforce is now idle.

GM is the UAWs first target in

its 1984 negotiations with the indus-

try. Ford, the second biggest US.
car maker, has already said it will

not necessarily be bound by any
deal reached at GM. Chrysler, toe

industry’s number three, settled

with the onion last year.

GM has lost production of about

25,000 cars and 4500 commercial

vehicles. Motor industry experts es-

timate that the shortfall on expect-

ed sates revenue may amount to

around $150m a week if the dispute

continues.

The UAW took the derision to in-

tensify its action after talks were
broken off early yesterday morn-

ing. The union had made what it

called comprehensive new propos-

ELECTRIC1TY supply and steel

production in Britain are now un-

der threat from union action in Sup-

port of the National Union of Mine-

workers (NLM). However, the pros-

pect of that action risks damaging
the fragile unify within the Trades

Union Congress (TUC) on deliver-

ing solidarity with the NUM.
Proposals produced by the Gen-

eral Municipal and Boilermakers'

Union (GMBU), the largest in the

power stations, might, if imple-

mented by its members, result in

power cuts by mid-November.

At the same time, Mr Arthur

Scargill, the NUM president, has

said he does not recognise the

agreement reached last week be-

tween the Transport and General

Workers' Union and the Iron and
Steel Trades Confederation on the

supply of sufficient coke to British

Steel Corporation's Ravenscraig

plant in Scotland to guarantee 85

als to GM in an attempt to break
the deadlock over the two main is-

sues of job security and wages.
GM kept the negotiations alive by

returning to the bargaining table at

950am - only eight hours after the
talks bad been adjourned - with
new counter-proposals of its own.
The company refused to give details

of its offer, but the union accepted
the proposals as a basis for further

talks and continued the negotia-

tions.

The talks appear to have entered

a highly critical stage as the UAW
steadily moves towards a position

of an all-out national strike. GM
still appears to be reasonably opti-

mistic about the chances of a settle-

ment.
The main threat of an all-out

strike comes from the pressure that

is building up from some elements
ol the workforce to move to a more
aggressive stance if toe company
does not compromise. It is also felt

that the longer the strike goes on
the more difficult toe union leader-

ship may find it to persuade those
workers who are already in dispute
to return to work without a radical-

ly improved deaL
Union officials have hinted that

the main problem over job security

which remains at issue is toe
amount of outsourcing - buying in

parts and cars from outside suppli-

ers - GM will be allowed to do

per cent capacity. He said the TUC
statement of support meant that

the NUM pickets at Ravenscraig

and the other four main steel com-
plexes should be obeyed.

The GMBU proposals, based on
the guidelines adopted by toe pow-
er unions during the 1974 miners'

strike, will be put to the meeting -

probably early next week - between
toe nine power unions and the

NUM leadership.

While two important power
unions - the engineers and the elec-

tricians - oppose action, the other

seven can force the proposals

through. They believe the two dis-

senting unions need do no more
than refuse to do other workers'

jobs - a longstanding union practice

in disputes - for the plans to work.

Continued on Page 24

British GDP flat; Thatcher digs in,

Page 2

to test his

wiles on a

world stage
By David Housego and
Paul Betts in Parts

THE INTERNATIONAL financial

community will make its official

acquaintance with M Pierre Bere-

govoy this week when the new
French Economy and Finance Min-
ister goes to Washington to attend

his first International Monetary
Fund meeting.
They will not be meeting a tech-

nocrat in the classic mould of the

French *gmndes ecoles”, but a
wily and experienced political hand.

"You know very' well I believe more
in psychological than in technical

methods," he says quite candidly.

His appointment represents a

dear political calculation by Presi-

dent Francois Mitterrand. The
largely self-taught M Beregovoy,

son of a Ukrainian worker, was
brought in to manage the economy
and recover the Socialists’ econom-
ic record and image in time for the

run-up to legislative elections in

early 1986.

Accordingly, his first budget, pre-

sented lost week, unashamedly
bears the mark of electoral calcula-

tions. The budget, he acknowledges,

had to take into account the general

election timetable.

Thus toe squeeze on expenditure

will take effect immediately, while

the rise in petrol taxes has been
spread out on a. monthly basis be-

tween now and next spring. “We
have some difficult months to get

through," Mr Beregovoy concedes.

After that however, he expects -

if the strength of the dollar does not
throw his strategy out of the win-

dow - to see inflation frill more
sharply- In toe autumn, just six

months before the elections, he ex-

pects French taxpayers to start to

feel the benefit of the budget’s tax

cuts.

Of the generally flat and cold re-

sponsefrom toe media of the left to

his austerity budget he notes that

toe right-wing press has apparently

realised that results will begin to be
evident from next May onwards.
The tax cuts respond to President

Mitterrand’s pledges in the 1981

elections to see the overall tax bur-

den decline at last in France," he
explains, adding that the tax cuts

are also intrinsically linked with

public spending cuts in that they
have forced greater discipline on
toe state budget
M Beregovoy plans to apply his

psychological approach to interna-

tional economic matters as well
“When 1 go to Washington," he says,

“I will talk, in political terms.”

He has no illusions about rapid

Continued on Page 24

Communist hard-liners prevail.

Page 2

UAW tighteiqH^

strike at

GM factories
BY TERRY DODSWOR1H IN NEW YORK

THE United Auto Workers union

eregovoy

prepares

Threat to electricity

and steel in Britain
BY JOHN LLOYD, INDUSTRIAL EDITOR. IN LONDON
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European Community plays at brinkmanship as deadlines loom
BY QUENTIN PEEL IN BRUSSELS

“YOU MUST remember the way
the Community behaves,'* M
Boland Dumas. France's Minis-
ter for European Affairs,
reminded frustrated journalists
at the abortive conclusion of the
latest EEC foreign ministers'
meeting this week. “It is often
only at the very last moment
that matters get sorted out.”
The French words he actually

used translate literally as “get
unknotted," which is a more
graphic, and probably more
accurate description of the task
facing the combined ranks of
the EEC's foreign, finance and
farm ministers in Luxembourg
in less than two weeks’ time.

All the most pressing and con-
troversial issues on the Com-
munity's agenda have been post-
poned to a sort of mini-summit
series of Council meetings on
October 1 and 2.

There, the respective minis-
ters will attempt: to reconcile
their differences on thebudget,
including the crucial issue of
how to control farm spending
over thelong terms; to resolve
the key issues holding up the
negotiations to bring Spain and
Portugal into the Community;

and to decide how ta control

the overflowing wine lake, which
threatens both todrain the
budget, and to upset the enlarge-
ment talks.

In delaying their final agree-

ment, the Ministers have broken
one deadline and presented
themselves with another two.
They have missed the end of

September deadline to reach
agreement with Spain and Por-
tugal on the terms of accession,

supposed to take place on
January 1 1986. For months that
has looked an impossible target
But if the accession date is lo

be maintained, they must finish

the negotiations by the end of
this year, to give all the indi-

vidual national parliaments time
to ratify the deal.
The new deadlines concern

the supplementary budget for
1984. and the complete budget
for 1985. The former must be
approved before the end of
October if the European Com-
mission is not to run out of
money.
The latter must be submitted

to Parliament bv October 5 to

comply with the Treaty of Rome,
in order to give MEPs time ta

FRANCE WANTS OPPOSITION FIGURE FOR BRUSSELS
FRANCE’S Socialist admin-
istration Is hoping to name a
member of the opposition as

the country’s second Com-
missioner in Brussels, writes

David Honsego in Paris. The
move ties in with attempts

by Prime Minister Laurent
Fabius to broaden the basis
of his government by offer-

ing non-ministerial posts to

politicians of the centre or

the right.

M Jacqes Delors, the
former Finance Minister, who
has been appointed president
of the Commission, holds the
other Commissioner's post.

The opposition has so far
rejected Initiatives by M
Fabins'e administration to
give them; a shared respon-

sibility for some aspects of

policy.

Among names being men-,

tloned In the French Press as

possible Commissioners are M
Andre Girand, the Industry

Minister under President
Giscard ' Estaing, and M ARin
Chalandon, a former Gaullist

minister and head of Elf-

Aquitaine, the state owned oil

group.

approve it before the end of the
year.

All the issues on theagendas
in Luxembourg Inter relate, but
the budget inevitably is at the
centre of the web—the problem
of imposing budget restraint
while reducing Britain’s net
contributions, a dispute which
has pitied Britain against the
virtually unanimous opposition
of its partners.
That issue is very close to re-

solution. Thekey has been the
acceptance by all the members
that an entire package of mea-

sures will be necessary to satisfy
Britain and extract some con-
cessions in return.
The broad agreement an bud-

getary discipline reached by
finance ministers in Ireland last
weekend goes a big step of the
way, although the details have
yet lo be agreed. The essence of
the deal is that toemlnlsters will

possess an effective veto on any
EEC spending which exceeds a
budget celling set at tbe be-
ginning of a given year.
Any member state would be

able to blow the whistle on a

particular spending decision, if

it exceeded the budget ceiling,

and have it referred to the
finance ministers. They in turn
would accept or reject it and,
if unable to agree, refer tbe
matter to the foreign ministers
as the last court of appeal, with
the power to decide by quali-

fied majority.
Britain is concerned whether

such a system would prove
“ effective." The French are
worried that it may prove too
effective. Indeed, M Michel
Rocard, the French Agriculture

Minister, expressed grave mis-

givings about any system that

gave finance ministers a veto
over the Agriculture Council.

If French objections can be
resolved, that package should
gain approval from the finance
ministers on October 1. The
remainder of the budget deal
requires the foreign ministers’
blessing.
There the outstanding issue is

when and how the long-term
contributions of member states

to the EEC are to be increased,

and it relates directly to the
enlargement negotiations.

Britain maintains that the
“new own resources "—an in-

crease from Z per cent to L4
per cent in the VAT ceiling on
EEC revenues—will have. to be
introduced in tbe course of

1985, to allow the promised
British budget rebate of Ecu
Ibn (£600m) for 1984 to be
repaid as an abatement of
British contributions, rather
than as a direct rebate
West Germany, however, in-

sists that the new own resources
can only come into effect on
the date of enlargement—Janu-
ary 1, 1986—when the Com-

munity will inevitably face

increased costs. It fears that

the enlargement negotiations

could be delayed indefinitely by
southern member states unless
Increased contributions are

Unked to them.
Therein lies the link with the

enlargement talks and the sticky

issues tin that front such as
controllin gthe overproduction
of wine and olive oil. West Ger-

many wants to maintain that
budget pressure to keep the

momentum up on Spain and
Portugal, but unless it relaves,

Britain will refuse to sanction

an immeiate budget deal in

titme to resolve the cash crisis.

Bringin gall the strands to-

gether will be the real .chal-

lenge of the Irish presidency.
• Sr Felipe Gonzalez, the

Spanish Prime Minister, is due
in Dublin today to try to give

fresh impetus to negotiattorf. on
Spaan'6 entry to the EEC, writes
David White in Madrid.
Fishing will loom large among

specific issues on his agenda, but
Suatn also considers it crucial

to make concrete progress on
such key issues as dive oil and
movement of labour.

Boycott by

Maltese

students
By Godfrey Grima In Malta

MALTESE parents yesterday pro-

tested against Prime Minister Dora

Mintoffs controversial education

reforms by, keeping their children

away from four colleges created

specially to replace Roman Catholic

Church colleges which have not

been licensed to reopen in October.

The Chordi has had eight eff its

leading secondary schools shut

down under legislation rushed

through the 85-member Maltese

parliament in Hay. licences were

withheld by the Ministry of Educa-

tion after toe schools rejected a

landing condition to dismantle their

fees systems.

In toe run-up period to toe

opening of the hew scholastic year

four large colleges were prepared

by toe Government for students af-

fected by the dosure of church col-

leges. Student enrolment, however,

was significantly low from tbe start,

and when the colleges opened only

300 out of 4JM0 students hit by toe

Governments measures turned up.

Iberia workers settle dispute
BY DAVID WHITE IN MADRID

STRIKING maintenance workers

at Iberia, the Spanish national air-

line, called off their action yester-

day after sue days of chaos in air

sendees.
Agreement on ending the strike,

readied at a meeting between Ibe-

ria’sworks committee and the inde-

pendent maintenance technicians'

union, Asetxna, came after the Gov-
ernment ordered the airline to re-

place cancelled services by subcon-
tracting to charter companies.

The strike was declared illegal on
Tuesday night

The Government had earlier said

it would not intervene in the con-

flict as it did in a pilots' strike in Ju-

ly

The back-to-work agreement,
which received full backing from
the airline’s management provides

for the withdrawal of 49 dismissal
notices sent out by the company af-

ter the strike was prolonged at toe

weekend. A further 14 earlier dis-

missals are to be put to labour
tribunals.

The Government; faced with legal

difficulties in intervening in an un-

official strike, asked the state-

owned airline on Tuesday night to

fold its flight schedules by sub-
contracting to the other Spanish
carriers, Aviaco and Spantax.

The airline yesterday chartered

aircraft from Dutch and Swiss op-

erators.

The strike, principally over train-

ing facilities, brought bitter ex-

changes between Asetma and the
SociaHstPGT union, which was ac-

cused of putting pressure on techni-
cians to go back to work.

Call to reform Italian

labour regulations
BY JAMES BUXTON IN ROME

ITALY must reform its highly re-

strictive labour regulations if it is to

have any hope of meeting toe rising

demand for jobs in the next 10

years.

This is one of toe major themes
of a plan for employment presented
in Rome yesterday by Sig Gianni de

Michelis, tbe Socialist Minister of

Labour.

Sig de Michelis, who is one of the

more active membersofSig Bettino
Graxfs Cabinet, said that the com-
plex labour laws administered by

his ministry discouraged companies
from taking on labour, especially

young people. One result, he said,

was that Italy had the highest pro-

portion of official youth unemploy-

ment in Europe.

Under Italian labour laws it is vir-

tually impossible to sack employ-

ees. Workers can, however, be put
on permanent lay-off, which is

heavily subsidised by tbe state.

There are also tight restrictions on
how companies hire labour «nrf on
who they hire.
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Recently Singer wanted to call tlieir own
tune in tlieir advertising, and found tkey only

kad to pay kalf the piper.

Marketing Manager Barrie Huggins explains:

“When we stopped trading through our own
chain of retail outlets, we had to find a way to

support our dealers — and get them to support us.

“We tried to encourage them to push Singer,

hut however much we chivvied them along we

always got the same, rather lukewarm reaction.

“Then we saw an RNAB ad, and investigated

their co-operative advertising schemes.
“ 4

They can’t do it any worse than usj we
figured, so RNABs people visited all our dealers,

selling them on the idea of sharing advertising

costs with Singer"

The result?

“Total amazement.They succeeded in increas-

ing our dealer participation hy 50%"

Naturally, Singers story was like music to

the ears of the Regional Newspaper Advertising

Bureau.

Yet its far from unique. Our Central

Booking system, Computerised Database and
Co-Partnership scheme all help see to that.

Give us a call on 01-836 825L We’ll tell

you all about the new regional press and just

how effective it is.

We sell where your sales are - locally.

:Drawing by Po*d*nd I

REGIONAL NEWSPAPER ADVERTISING BUREAU
GROSVENOR HOUSE, 141 DRURY LANE, LONDON WC2B 5TD. TELEPHONE 01-836 8251

Hardliners back at the helm

of French Communist Party
BY PAUL BETTS IN PAMS

THE established hierarchy of
the French Communist Party
(PCF) has reasserted its con-

trol over the party at a key
three-day central committee
meeting which ended last night.

The impressive display of

strength by the traditional

party hardliners completes a
two-month process during which
they have successfully silenced

a growing wave of internal

criticism against the PCF
leadership and its policies.

M Georges Marchaia. the
party secretary general whose
political career was in the
balance a few months ago, also

firmly re-established himself at

the top of the party.

The' central committee meet-
ing has now set tbe tone for

the build-up of the party’s 25th
Congress next February, when
M Marchais is expected to be

France had a trade surplus

of FFr 85.1m (2299m) last

month following a Sharp rise

in exports, writes Paul Betts.

This brings the cumulative
trade deficit this yeafc to

FFr 19.5bn (£L6tan). Hie
Government hopes to contain

the deficit to FFr 33bn for

the year agatnar FFr 49bn In
1983 and FFr 93bn in 1982.

It Is also aiming for a FFr
2bn surplus next year.

re-elected as secretary general.

The meeting also confirmed the
Communist divorce from the

Socaiiists and the party’s inten-

tion to intensify its opposition

to the Socialist Government

Even the most ardent sup-
porters of the so-called French
union of the left and the par-

ticipation of Communists in a

coalition government with toe
Socialists told tbe hard line

during the central committee
debate:
Marcel U Rigout a Communist

minister in the former coalition,

openly opposed last July the
party's decision to pull out of

the pact with the Socialists. He
now believes, like M Charles
Fiterman, .the former Com-
munist transport minister, that

the decision to withdraw from
the coalition was right, although
he says the PCF has failed to

communicate and get its policies

across to its electoral base.
In what appears to be essen-

tially a token gesture of
appeasement to the silenced

party moderates,. M Machais in
his long address to the central

committee acknowledged the
need to improve certain party
structures.

High-tech

West Gen
BY JAMES BUCHAN IN BONN

AN URGENT appeal for
closer co-operatioa between
French and West German
business, in order to meet the
high technology challenge
from Japan and the United
States, has been made by M
Roland Dumas, France’s
Minister for European Affaire.

Speaking to businessmen in
Essen, be also criticised West
German reluctance to support
such projects as tbe Ariane
space programme

H Dumas complained that,

in the past five years, West
European companies had eon-
duded only a tenth of the co-
operation. agreements signed
by Japanese and UJS. con-
cerns. He warned that France
and West Germany ran the
risk of running into the
“ absurd situation " of each

links with

riany urged

developing a new generation
of telephone exchanges and
with incompatible technology.

The notion of fair competi-
tion was more an Issue of the
European Community than a
national market be said.

Clearly smarting still from,
the West German Cartel

'

Office’s opposition to the
Grundlg - Thomson - Brandt
merger, announced in 1982, M
Dumas said: “I Brink that
German cartel law should be
adjusted to this situation,
where we should think in

terms of EEC or world market
shares.”

• Dornler of West Germany
and Aerospatiale and Thom-
son-Brandt of France are to

develop a “ stand-off " surface-
to-air missile to go into
service by 1990;

Moscow allies promise
to strengthen links
BY LESLIE COUTT IN BERLIN

EAST GERMANY and Bulgaria,

whose leaders were prevented by
Moscow from visiting West Ger-
many this month, have pledged to
strengthen their alliance with the
Soviet Union.

Here Erich Honecker, the East
German leader, cancelled a planned
visit to West Germany later this

month, while Mr Jodor Zhivkov,
Bulgaria's Communist Party chief
and President, called off a visit to

Bonn, which was to havebegun yes-
terday.

East European diplomats said
both men were "advised" by Mos-
cow not to proceed with the visits in
the midst, of a Soviet-led campaign
against West Germany.
Herr Honecker and Mr Grisha

Filipov, Bulgaria's Prime Minister,

who is visiting East Germany, aud
they would do everything to “can-
tmue strengthening” tiwdt1 aTKmvp
with toe Soviet Union and the "uni-

ty and resolution" of the Warsaw
Pact states.

Herr Honecker was quoted by the

East German newsagency as noting
it was “most important? to continue
expanding toe political dialogue
with those forces who "genuinely
are concerned with maintaining
peace.” That was taken to mean a
dialogue with interested Western

Both, countries axe among Mos-
cow’s closest allies and their lead-
ers’ plans to visit West Germany
provoked a strong reaction from So-
viet diptomab.
East Germany’s Communist

newspaper, Neues Deutschland,
yesterday stepped up a demand
that West Germany respect East
German wti«»nchip and noted Wi«t

that was a condition for “co-opera-

tion" and "rational relations” with
East Germany.
He East German newsagency al-

so Sharply atiarired Sere Ramar
Barrel the President of the West
German paHiargcrT^ for ^flying that

West Germany should support
“hopes for freedom" from the Baltic
Sea to toe Black Sea.

Pravda backs Andreotti
BY DAVID BUCHAN IN LONDON

BONN’S RECENT protest at com-
ments by Italy’s Foreign Minister

on the division of Germany has pro-

vided the Soviet Union with fresh

ammunition to attack West Ger-

many’s approach to East Germany.
Prevda, toe official party newspa-

per, yesterday took the side of Sig
GhtHo Andreotti, who had re-

marked publicly that it was better

to maintain two separate 'German
states. The Soviet paper said Sig
Andreotti showed a realistic ap-
proach to preserving peace in Eu-

rope.

By contrast, Pravda said, the
sharp West German complaint to

Sig Andreotti that toe permanent
division of Germany had never
'been accepted showed that West
Germany sought “the liquidation,”

Of East Germany.
In recent months the Soviet me-

dia ha? mounted increasing attacks

an West Germany, accusing it of
“revanchism” or seeking to regain

territory lost wffrpr the Spmrwt

World War.

Belgium
ponders
referendum
By Paul Cheescright in Brand*

THE BELGIAN Government,
following toe example of toe
French, is preparing to make
constitutional proposals for the
use . of the referendum in
farming laws. This will mean
changing toe constitution which
gives legislative power to the
King and the two houses of
Parliament collectively.

Mr Jean Go!, the Deputy
Prime Minister and Minister of
Justice, made dear, however,
that toe referendum could not
be used to settle communal
issues. Belgium is divided iu
contentious rivalry between
Dutch-speaking Flanders and
French-speaking Wallonia.

To avoid communal clashes
Mr Gol is thinking in terms of
a two-thirds majority before any
issue handled by referendum
can be considered as approved.
They are likely to be confined
largely to non-communal
economic and social questions.
Such topics include the shape

of the educational system, a
matter also under consideration
In France, and the continuation
of wage indexation. The elec-

torate could also Jbe consulted
on whether a government should
be granted special powers ta

deal with economic crisis, a
spokesman said.
Belgian governments since the

war have asked Parliament
periodically for special powers.
The present Government used-
such powers until last spring
and in toe space of two years
issued some 300 decrees, work
which would have taken Parlia-
ment twice as long to handle.
Mr WQfried Martens, the

Prime Minister, said in an inter-

view yesterday that he would
like toe use of special powers
to be defined in toe constitu-
tion.

He argued that such powers
did not diminish the democratic
process. “Let us not forget that

we govern under toe control of

Parliament These are not full

powers, they are special powers.

Any day toe Chamber or toe

Senate can say Tt Is finished. We
withdraw our confidence In the
Government’-”

Bonn regrets

Pact decision

THE REFUSAL of Warsaw Pact

countries for the first time for

several years to send observers to

the current Nato nrititaty exercises

in West Germany was deeply re
grotted yesterday by Herr Hans-

Dietrich Gehscber, West .

German

Foreign Minister. .

He denied, however, that their

viet-inspired diplomatic squeeze on

Bonnby fee Eastern bloc.
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U.S. demands Israeli

austerity programme
in return for aid

OVERSEAS NEWS

S. African Michael Thompson-Noel reports on one of Australia’s messiest political controversies

mine unrest Peacock on thin ice after attacking Hawke

BY DAVID LENNON M TEL AVIV

THE U.S. has warned Israel that
If it wants additional economic
assistance it must first intro-
duce an austerity programme to
deal with the crisis which has
left its foreign currency re-
serves dangerously depleted.

Mr Yitzhak Moda’i, the Fin-
ance minister, said this was the
message delivered to him by the
U.S. Ambassador Ur Samuel
Lewis, who returned to Israel

this week from Washington,
Mr Shimon Peres, the prime

minister, will he carrying a re-
quest for emergency economic
economic assistance of around
$lbn when he meets with Presi-
dent Ronald Reagan in Wash-
ington on October 9.

Israel Is in desperate need of
this aid to tide it over a planned
transition period out of econ-
omic recession. Objectives in-

clude redaction of the current
account balance of payments de-
ficit of near $5bn, to refurbish
the depleted reserves and to

curb 400 per cent Inflation which
is threatening to soar even
higher.
“Only you can help your-

selves," Mr Moda’i sind the
ambassador had told him. “ And

ISRAEL’S government today
raised electricity charges by
30 per cent and postal rates
by 80 per cent. Renter reports.
The. Cabinet has agreed in
principle to slash government
spending by 51bn, but several
ministries are fighting cats.

you know what, I agree with
him," the minister declared at
a meeting of industrialists on
Tuesday night.
The ambassador is reported

to have told the minister that
Israel must cuts its standard
of living if it wants extra on
top of the regular $2,Bbn annual
grant package.
Mr Lewis, also cited as say-

ing that it is unacceptable that
additional aid should be used
to sustain an artificially high
standard of living and to butid
Jewish settlements on the occu-
pied West Bank.
This same message was reit-

erated by the finance minister
in his meeting, yesterday with
the trades union leaders, whom
he is asking to accept a cut in
real wages as pert of a social

pact.

Gadaffi wants Paris visit
BT DAVID MARSH IN PARIS

COL MUAMMAR GADAFFL
the Libyan leader, has
announced his wish to visit

Paris to cement a " new era ” of
cooperation with France in the
wake of the two countries’ week-
end agreement to pudl troops

out of Chad.
Col Gadaffi’s conciliatory

gesture, during an interview on
French television on Tuesday
night on which he praised Presi-

dent Francois Mitterrand for his
“ courage," reinforces diplo-

mats’ impression that Tripoli is

trying to mend quickly broken
fences with France
None the less, crucial ques-

tions still have lo be answered
on whether the troop pull-out
— scheduled to begin next week— will leave a vacuum which
could encourage new warring
between rival Chadian factions.

President Hissene Habre, pro-
tected in the south of the
country by more than 3,000
French troops since August 1

1983, has shown concern about
not being involved in the peace
manoeuvres. He was informed
of tiie agreement only on Mon-
day by M Charles fferuu, the
French Defence Minister, sent
quickly to N'Djamena after the
sealing of the accord in Tripoli.

Marcos human rights abuse claim
GENEVA—The International
Commission of Jurists (ICJ)
accused Philippines President
Ferdinand Marcos and his Gov-
ernment today of widespread
human rights abuses.
The ICJ, an independent body

grouping 40 jurists from
throughout the world, said in a
report that the Philippines army

and police were guilty of “illegal
killings

, massacres, burning of
villages, arbitrary arrests and
torture.”
The 124-page report, compiled

after an on-the-spot investiga-
tion, said victims included .

civilions as well as suspected
rebels. Abuses were rarely in-

vestigated .
Agencies.

]

leaves

seven dead
By Jim Jones in Johannesburg

SETTLEMENT of South
Africa’s first legally threate-
ned strike by black gold
miners has been bloody and
costly. At least seven miners
have beea killed, 500 injured
and mine property worth mil-
lions of Rands has been des-
troyed In three days of unrest
which have shaken the
Industry. Further unrest
threatens before the country’s
most important industry re-

turns to normal.

On Monday, the strike was
apparently averted when the
National Union of Mine-
workers (MUM), which repre-
sents 90,000 of the country’s
half million black miners,
agreed to a final wage and
benefits offer by the Chamber
of Hines. Agreement, however,
did not prevent outbreaks of
unrest in most of the major
gold mining areas. One mine
management curtly refused
an offer of help in settling

disturbances made by Mr
Cyril Ramaphosa, NUN gene-
ral secretary, .and chose
instead to use armed police

to quell Its rioting employees.

At the Western Areas mine
about 26 miles west of
Johannesburg iiaif of the
mine’s 14,000 black workers
went oa strike early Tuesday
morning demanding guaran-
teed rights to employment on
returning from TOi*/. to the
black homelands. In a night
of rioting and arson, they set

fire to administration build-
ings. kitchens and sleeping
quarters in the North Shaft
compound. By daybreak the
mine management called in

riot police and in the succeed-
ing fracas, seven miners were
killed and 90 Injured.

Disturbances spread to Wes-
tern Areas’ Sor.’h Shaft yes-
terday and police action to
prevent rioting left at least
20 men badly injured.

At the Hartebeestfontein
mine, near the western Trans-
vaal town of Klerksdorp,
management took a tough line

yesterday when only 1,900 of
the mine's 12.000 black work-
force reported for work
following three days of strike

action. Return to work or face
instant dismissal, management
told the men who were strik-

ing in support of demands
that their union, the NUM, be
recognised by management

!

FOR A man whose chief virtue
was always thought to be his

grasp of style, Mr Andrew Pea-
cock—leader of the Australian
Liberal Party—has engineered
one of the messiest political

controversies witnessed in Aus-
tralia since the fall of the
Wbitlam Government in 1975.
For months, Mr Peacock has

been under intense pressure to
raise bis gamp and provide an
effective challenge to Prime
Minister Bob Hawke's Right-
wing Labor Government which
has ruled for 18 months, and
has used that period to annex
virtually the entire middle
ground of Australian politics.

A week ago Mr Peacock made
bis move, launching a ferocious
attack on Mr Hawke in Can-
berra. Yet the attack has
booxneranged and may spell the

,

political death of Mr Peacock,
plus an even longer stretch in
the wilderness for the Liberal
and National parties which,
until the advent of Mr Hawke,
ruled iu coalition.
Mr Peacock’s attack came

during a censure debate
! against the Government in
Parliament As Mr Hawke was
leaving the chamber, Mr Pea-
cock described the Prime

;

Minister as “ a little crook,” a
" perverter of the law,” and

I “one who associates with
criminals and takes bis orders
from those who direct those

I
criminals."
Mr Peacock later withdrew

the “little crook” remark.
However, there was an im-
mediate outcry for, even in
Australia — whose parliamen-
tary debates are famed for
crudity of language and

-poverty of content — it was
immediately apparent that the
Liberal leader had overstepped
the mark.
Mr Hawke said the accusa-

tions were baseless and defama-
tory. "I am not a crook,” he
told a radio interviewer. “I am
not a criminal. X*m not directed
by crooks.”

Later, Mr Hawke claimed
that Mr Peacock's “ increasing
desperation to save his poli-
tical hide” had panicked him
Into “irrational behaviour,” and
said that, despite opportunities
to do so, Mr Peacock had
failed to produce “a shred ef
evidence to support those reck-
less charges.”
This was also the view of

Senator Don Ctaipp, leader of
the Australian Democrats, a
small but occasionally influen-
tial party, who said that Mr
Peacock had put himself In an
impossible situation.

” He has now to name the
criminals with whom he claims
Bob Hawke associates, and he
must be prepared to do so out-
side Parliament," said the
senator.
As for the general election

which Mr Hawke is expected to
call in late November ... 16
months earlier than strictly
necessary . . . Sen Chipp said
that if Mr Peacock failed to
substantiate his claims against
Mr Hawke, Mr Peacock would
turn “certain electoral defeat
into an absolute disaster.”

In a desperate .attempt to
rescue some credibility for their
leader, Liberal Party strategists
attempted this week to direct
attention away from Mr Pea-
cock's frontal attack on Mr

Mr Peacock: unable to slow
the Hawke bandwagon.

Hawke, and to refocus attention
on opposition claims that the
federal Labor Government is
” soft ” on organised crime.
However, the Liberal camp

was dealt a blow when the
Channel 9 TV network, part of
Ur Kerry Packer’s media
empire, cancelled a scheduled
appearance by Mr Peacock on
the Mike Walsh Show, one of
Australia’s most popular pro-
grammes, because of legal fears
about the consequences if Mr
Peacock's specific accusations
were repeated outside parlia-
ment Two other networks,
Channels 7 and 10, also
expressed reservations.
For bis own part, Mr Peacock

said that his outburst in Parlia-
ment had to be viewed in con-
text He added that when In
opposition. Ministers in the

present Hawke Government had
had the habit of calling Minis-

ters in the former Liberal-

National Government “rotten
crooks.”
However, Mr Peacock main-

tains that the Hawke Govern-
ment has exhibited a "consis-

tent pattern of concealment” In
dealing with organised crime.

"I don’t feel under pressure
at the present time.” said Mr
Peacock this week. “It is abso-

lute nonsense to suggest that

my speech in Parliament has
caused me great political dam-
age. What I said was much less

than Hawke, Hayden, or Keat-
ing said about us.” (Mr Bill

Hayden is Labor's Foreign
Minister: Mr Paul Keating & the
federal treasurer).

Despite his insouciance under
fire, Mr Peacock as now tread-

ing on razor-thin ice. and will
have to draw deeply on his
known reserves of charm,
panache and sheer willpower if

be is to survive.

Sometimes likened to Mr
Pierre Trudeau, of Canada, or
Governor Jerry Brown, of Cali-

fornia, Mr Peacock has suffered

for much of his political life

from his image as an immacu-
lately-groomed “show-pony.”
He became leader of the

Liberal Party, and thus leader
of the opposition, in March last

year, when Mr Malcolm Fraser,
the former leader, resigned
from Parliament after being
soundly whipped in a general
election that broke the mould
of Australian politics and
ushered in the Hawke era.

Since last March. Mr Peacock
has been taunted for providing
ineffectual leadership and for

failing to staunch the tide of
Labor popularity.

The Hawke Government’s
popularity rests in large mea-
sure ou the Prime Minister’s
unique rapport with the elector-
ate at large, on Labor's shrewd
theft of the political middle
ground and on a range of policy
initiatives, especially in bank-
ing and finance, that have
earned the Government a high
approval rating.

Since becoming leader, Mr
Peacock has failed to articulate

a convincing Liberal Party philo-
sophy or to slow me Hawke
bandwaggon. In a recent Gallup
Poll, in the Bulletin magazine,
47 per cent of Liberal and
National Party voters actually
thought that Mr Hawke made a
better Prime Minister than Mr
Peacock would.

In the unofficial election
campaign already under way.
the Liberal and National
Parties are trying to argue
that if Labor is re-elected. It

will once more unfurl its

colours as the party of gradiose
spending and high taxation.
The opposition is also

clearly readying itself for a
renewed attempt at linking
the Australian Labor Party
hierarchy with crime and cor-
ruption in New South Wales,
the Prime Minister's own
political power base.

In part, its efforts may be
aided by the final report of
the Costigan Royal Commis-
sion, under Mr Frank Costigan,
QC, which for months has been
investigating the notorious
Ship Painters' and Dockers'
Union, plus the wider ramifica-
tions of organised crime in
Australia.

HK document ready for signing Japan’s gnp growth soars

BY DAVID DODWELL IN HONG KONG
CHINESE and British negotiat-

ing teams in Peking confirmed
yesterday that completed drafts

of -the joint declaration on the
future of Hong Kong have been
sent to their respective govern-
ments. An announcement is ex-
pected today finalising the date
for Initialling the document.

Successful completion of the
i declaration and iis three
annexes means that a final nego-
tiating session planned for next
week will now no longer be
necessary. Over the past 14
months, British and Chinese
negotiating teams have met in
secret in Peking for 22 'sets of
two-day meetings.

News of the latest develop-

ments in Peking makes it cer-
tain that when Sir Edward
Youde. Hong Kong's governor
and a group of unofficial fnon-
civil servant) members of the
Colony's Executive Council-
equivalent to Britain's inner
Cabinet—met Mrs Margaret
Thatcher and Sir Geoffrey
Howe, Britain’s foreign secre-
tory In Downing Street last
night, they were able to put
their seal of approval on the
completed declaration.

British and Chinese nego-
tiators have aimed for the past
two weeks to have the document— in both its English and
Chinese versions — ready by
yesterday. It is now a matter
of printing the document — no

easy task, since in Hong Kong
alone over 250,000 copies in
English are being run off. with
more than lm copies in
Chinese.

It was revealed yesterday that
the joint working group of
British and Chinese officials that
has been in continuous session
since early July bas been dis-

banded. The group was brought
together to tackle four detailed
issues that British and Chinese
negotiators could not reach
agreement on.

These were the issues of land
rights, the rights of British
nationals in Hong Kong, the
shape of government after 1997,
and air landing rights in the
territory.

BY jUREK MARTIN IN TOKYO

THE JAPANESE Gross
National Product expanded at a
real annual rate of 6.7 per cent

between April and June, thus

triggering a revised government
estimate that for the full fiscal

year, which began in April, it

would rise by 5.3 per cent.

This revision by the Economic
Planning Agency had been
generally expected. In recent
years the EPA has tended to
overestimate economic growth,
but on this occasion its original
estimate for fiscal 1984 was for
a mere 4.1 per cent advance.

Its forecasts for GNP include
increases over the year of 10.3
per cent in industrial produc-
tion, 8J. per cent in private

capital investment. 3.6 per cent

in personal consumption. 4 per
cent in housing starts, and 1.7

per cent in government
spending.

It also projects a current
account surplus of about S33bn
in the fiscal year, compared
with $23bn last year and an
earlier, and long since dis-

carded, projection of $24.2bn
for the current year.

On the other hand, the rate
of inflation should be even more
modest than previously esti-

mated, with wholesale prices
only going up by 0.6 per cent
and consumer prices by 2.6 per
cent, down from the 1.0 per
cent and 2.8 per cent of earlier
forecasts.

Constant dectricEgfat was firstswitched on atNo 11Union.

Street;Dundeediehome ofJamesBowman Lindsay in3835;

45 yeaxs beforeEdisoninAmerica,and Swan inEngjaudlook
out their patents.And for27 years Lindsay's lightsburned
late into thenightashewroteup his scientific experiments.
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IfLindsay had been a bit more ofan
entrepreneur history might have remembered bis

lightbulb.

But be was too pure a scientist And too

canny a Scot

Possessing the cheapest means ofburning
the midnight oil (“Halfa farthingper week") meant
more to him than feme and fortune.

However the historical record of Scottish,

achievements, in electrical engineering and
electronics, shines brightly enough Without the

lightbulb.

It indudes electrical insulation, the electric

dock,fecsimilereproductiontheTV^videorecording
and the discovery of solitons.

And, most important; Maxwell’s theory of
electromagnetism. The comer stone of electronics

technology
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The skills obviously have been passed
down. Scotland now has a commandingposition in
the European electronics scene

Itsuniversitiesareinternationallyrenowned
in opto-electronics, artificial intelligence and
very large scale integration (the next generation, of
microchips).

Its companies are amongthe world leaders
in computer graphics technology interactive video
systems and banking terminals.

And it has the largest concentration

ofvolume wafer fabrication this side ofthe Atlantic.

Altogether there are over 250 electronics

companies in Scotland, employingmorethan40,000
people. And the growth seems unstoppable.

So if you want to set up in electronics, ox:

relocate^ and you don’t know where to start ...»

Think ofthe symbol for a bright idea*

bd
Locate in Scotland.^*

It could be the best idea you ve ever had.
SCOTTISHDEVELOPMENTAGENCY: 17 COCK5PUR STREET LONDON SWlY5BU

TELEPHONEFREEFONE SCOTLAND.TELEX 8S11015.
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Nicaragua

protests to

Washington
By Tim Coone in Managua

SS MIGUEL DT5SC0T0, the Ni-
caraguan Foreign Minister, has
made a formal protest to Mr
George Shultz, the US. Sectary
m State, over the presence of

three US. frigates off Nicara-
gua's Pacific coast.

Tbe ships came to within eight

to 10 miles of Nicaragua's shore
on Monday, dose to the military

base of Montelimar and the
sonthem port of San Juan del
Sot.

The Nicaraguan Ministry of

Defence said that a Sea King
helicopter from one of the fri-

gates had also made a series of

manoeuvres dose to the shore
The ministry said a new

offensive was expected shortly fry

the U-S--backed guerrillas of the

FDN in the north of the country
and the ARDE in the South.
There were approximately

6JM0 guerrillas inside the coun-
try, about 2,000 of which were
grouping around the northern
town of EstelL The ministry said
that 90 guerrillas had been killed

in 31 skirmishes in the past 15

days with the loss of 40 Sandinis-
ta troops.

In Mexico, Commander Hmn-
berto Ortega, the Nicaraguan De-
fence Minister, reiterated that

Nicaragua had the right to its

own air force and said that the
new Pnnta Huete military air-

port near the capita] would be in-

augurated later this year or early

in 1985.

Warning on Alfonsill faces major Air-to-air
Algeria agrees tO SlOW

ircovery'
test on human rights

gas exports to France
economic

recoveiy
By Max WHdnson in Toronto

MR NIGEL LAWSON, Britain's

Chancellor of the exchequer,

warned yesterday that further prog-

ress in the recovery of the world

economy was threatened by the

continued rise in U.S. interest rates

this year.

In his keynote speech to the Com-
monwealth finance Banisters w
Toronto he said that all govern-

ments shared a responsibility to

moderate their calls on the world's

supply of savings.

Otherwise, he said, high interest

rates could inhibit worldwide in-

vestment, as well as adding to die

Third World's problems in servicing

its debts.

Mr Lawson's warning is likely to

be strongly reinforced later this

week by other European powers in

private conversations with the UJ5.

Administration, during the annual
gathering for the International

Monetary Fund and World Bank
They will be urging with renewed

vigour the U.S. Administration to

startpreparingnow formeasures to

cut the budget deficit as soon as the

November presidential election is

over.

Earlier, Mr Shridath (Sonny)

Ramphal, the Commonwealth Sec-

retary-General, warned that many
of the world's poorer countries were
nearing the limits of endurance un-

der the combined burdens of debt
and weak growth.

He said the dangers facing the
,

world economy had worsened in file
j

past year'
I

BY RMMY BURNS IN BUENOS

PRESIDENT RAUL ALFONSIN
will today face what could prove
a major political test when he is

asked to endorse the publication

of the most detailed report ever

made on human rights violations

in Argentina.
The report has been prepared

during the nine months of demo-
cratic rule by the Government-
appointed commission on dis-

appeared persons. It will he
officially handed in to the presi-

dent this evening by prize-

winning writer Ernesto Sabato,
who together with a group of

lawyers, bishops, and journalists

has conducted thousands of
interviews with the victims of

the former military regime.
The ruling Radical party has

called a massive demonstration
in support of the commission to
coincide with the publication of

the report, and similar rallies

will be held throughout the
country.
But some Government officials

are understood to be worried by
reports of unrest in sectors of
the armed forces and threats of
destabilising action by isolated
groups linked to the former hit
squads.

Military officers of all ranks
have done little to hide their
displeasure with the prospect
that a public airing of their past
activities may further under-
mine the prestige of the armed
forces. In spite of a concerted
campaign in the local media
aimed a talerting public opinion
to the crimes of the previous
military regime, there is little

sign that this has worked its

way through the armed forces.

On the contrary, most of the
military remains reluctant to
accept any guilt for what It still

regards as a necessary strategy

to wipe out left-wing terrorism.

This attitude has been
epitomised by the refusal of

military courts to issue judg-
ments on any of those respon-

sible for the past repression.

In recent weeks, the highest
military court, the Supreme
Council of the Armed Forces,

has bended to pressure from the
Government and arrested the
three former members of the
military junta that led the 1976
coup, including former Presi-
dent Gen Jorge Videla. In
addition, former Buenos Aires
police chief General Ramon
Camps, the former head of the
notorious torture centre, the
naval mechanical school
Admiral Ruben Chamorro, and
the former head of the third
army corps General Luciano
Menendez have also been
detained.
But with the time limit placed

on the military court cases
expiring before the end of the
month, the council has shown
tittle inclination to reach a
verdict or to institute proceed-
ings against hundreds of other
officers who were involved in
human rights violations.

This has provoked a tug of
war between military and
civilian judges with a growing
number of civil courts institut-

ing proceedings, on the basis of
evidence submitted by former
victims and human rights pres-
sure groups.

WASHINGTON — Thousands
of Sidewinder and Sparrow
air-to-air missiles are useless
because of defects or mainten-
ance problems, a U.S. General
Accounting Office (GAO) in-

vestigator has told Congress.

The missiles are the main-
stay of America's air combat
arsenal.

About one-quarter of tbe
Navy's Sidewinders and one-
third of its Sparrows were
found to be “unserviceable”
for combat use in a recent
examination of the Navy’s
records, according to the
investigator. Mr Frank Cona-
han, director of the National
Security and International
Affairs Division for the GAO.
He testified before the

Government Operations Sub-
committee on National Security
on Tuesday.
Tens of thousands of Aim-9

Sidewinders, a supersonic mis-
sile designed to home in on
heat emitted by enemy planes,
have been produced for
American and Nato forces.
Mr Conahan said the current

Sidewinder inventory filled 83
per cent of Pentagon war-
fighting objectives for the
weapon. Tbe Sparrow inven-
tory, he said, fills only 32 per
cent o fthese objectives, which
are based on sustaining up to
six months of combat
The New York Times in a

story yesterday quoted an
unidentified Navy official as
saying that the GAO figures
represented a " snapshot ” or
spot-check, and not a trend of
weapons availability.
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Whenyourcustomergoes bust
whowillpayyourbill? -

.
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\rtien a customer fails owing you

money it is more than a frustrating exper-

ience for you. It can be very damaging to

your company.

Writing off bad debts has a snow-

ball effect out ofall proportion to the

money involved.

For example, ifyou make 5% pre-

tax profit on turnover, you will have to

find and service £100,000 worth of extra

business to Finance every £5000 you
write off.

tt HAPPENS EVERYDAT

Just in case you think this is not

likely to happen to you, take a look at the

record book.

A grand total of21,677companies

have gone under in the past 12 months-

59 for every single day.

What is even more alarming isthata

great many of these companies were

dragged clown by the failure of their

customers.

debt is some-
times not merely

damaging Itcanbe fatal.

There is however, a simplewayout

UP TO 90% OFYOURMONEYBACK

Once your customer has failed, you
could get75% to 90% ofyour money
wirhin 30 days ofconfirmation ofdebt,by
taking one sensibleprecautioajustasyou

insureyour other assets,youcould insure
your credit with Trade Indemnity.

Getting yourmoney in itself takes

quite a load offyourmind when you are

negotiating a large order or ifyour

company depends heavilyon a few large

customers.

MTradelndemmtyCreditlnsurance

has other more far reaching and no less

beneficial effects.

I

—TradeIndemnity

—

1—CreditInsurance—

J

jr By the nature ofour business, we
'keep up a unique data bank of the credit

performance ofUK companies. This data

bank backed by our wide experience, will

help you avoid bad credit risks before

they ever turn into bad debts.

Since over 40% of most company’s
current assets are tied up in credit, Trade

Indemnity Credit Insurance must be very
good news for you and your company.
Certainly it is something your bankers

would expea you to take very seriously.

Post the coupon forourbrochureon
CreditInsurance and talk itover withyour

brokers. Alternatively you can ask us to

arrange an appointment for a consultant

to explain exactlyhow Credit Insurance

can be used to benefit your company.

Do it now, before the next batch of
business failures involves you.

Fos (itAnn Cuihben,MariuiingDqjann)etu,Tiade Indemnliypk,
12-34 Greff Eastern Street.LondonEGA 3AX Telephone 01-739 4311.

Please send roe further detailsc® Credit Insurance.

Name :

Company

Telephone

BY PAUL BETTS IN PARIS

ALGERIA HAS agreed to slow
down the rate of its gas exports
to France, providing some
financial respite for Gaz de
France, the French gas utility.

Algeria is France’s largest

gas supplier, exporting under
three contracts 9.1bn cubic
metres of gas a year, accounting
for about 30 per cent of the

country’s total annual gas sup*
plies.

Bat Algerian gas is extremely
costly for Gaz de France
because of the political pre-

mium paid by France for its

gas supplies from Algeria. The
Algerian gas is on average
about 10 per cent more expen-
sive than France’s other gas
supplies, notably from the
Netherlands and the Soviet
Union. Tbe Algerian gas sur-
charge is expected to add about
FFr X.5bn (£128m) this year
to Gaz de France's already
heavy deficit estimated at about
FFr 2.5bn.
Gaz de France has been seek-

Ankara signs

gas deal with

Soviet Union
By Our Foreign Staff

TURKEY is to purchase up to

6bn cubic metres of gas

annually from the Soviet

I

Union, according to a trade

protocol signed in Ankara on
Tuesday.

The agreement, which runs
for 25 years from 1987,

envisages an initial supply of -

1.5bn cubic tonnes a year
rising to Gbn cubic tonnes by
1900. The gas will be supplied
to the Istanbul and Izmlt
regions through a spur of the

Soviet natural gas pipeline

from Bulgaria. It is to be used
for industrial projects includ-

ing electricity generation and
fertiliser production.

No details of file price have
been announced but negotia-

tions are understood to have
been tough and protracted. In
addition, Turkey agreed to

increase the volume of its

trade with the Soviet Union to
an annual S600m. Turkish
trade with the Soviet Union has

.

flagged badly since ~ 1980,

reaching only $£2m last year.

ing for the past months to

negotiate more flexible terms
for its Algerian gas. Unlike
its contracts with the Soviet
Union nor the Netherlands,
where Gaz de France has a
margin of a maximum or mini-
mum amount of gas it must
buy, it had no margin with
Algeria and was required ' to
take under the contracts the
entire 9.1bn cubic metres a
year.

Sonatrach, the Algerian state

hydrocarbon group, has how
agreed to allow Gaz de France
to reduce its supplies of

. Algerian gas by about 10 per
cent during the next two years.
The agreement on the slowdown
of Algerian gas supplies is ex-
pected to be confirmed today by
Mme Edith Cresson, the French
Minister for Industrial Re-
deployment and Trade.
However, Gaz de France trill

have to buy eventually the full

amount of gas involved in the
contracts before the expiry of

these long-term supply con-

tracts. The oldest of the three

Algerian contracts runs oat in

2002.

Moreover, the French Govern-
ment is due to review with

Algeria the pricing arrange-

ments of the contracts in the

second half of next year.

Gaz de France is also seeking

a revision in the price of its

latest gas supply contract with

the Soviet Union. French and
Soviet officials are due to meet
again soon after making no pro-

grass on the Issue last June.
The pricing revision would take
effect retroactively from January
1984 and Gas de France is seek-
ing a price cat of at least 10
per cent from Moscow. When
Its latest Soviet gas contract
reaches its full throughput in
two years’ time, the Soviet Union
will be supplying France about
lObn cubic metres of gas a year,
thus becoming France's main
supplier, overtaking Algeria.

Turkey myites foreign

power plant investment
BY DAVID BARCHARD IN ANKARA

FOREIGN companies are being
invited to build and operate
electrical power plants in Tur-
key. Mr Yusef Bozkurt OzaL
Undersecretary for the state

planning organisation, said yes-

terday. He said foreign com-
panies interested in building

either thermal or nuclear power
stations would be allowed to

operate them for periods of
between 12 and 17 years, until

they had recouped their capital.

Turkey, which faces a grow-
ing Shortfall in energy produc-
tion over the next two decades,
is planning to boost its elec-

tricity production from 30bn
Kw hours this year to 50bn Kw
hours by 1989.

Mr Ozal said plants built by
foreigners would have .guaran-

teed income as a result of stand-
ing orders for their power from
the Turkish Government. He
said that the arrangements
would benefit Turkey as “the
cheaper such plants operate the
better the return for the Ann
operating them. They would
make money and the- Turks
would make money."

He gave no details of any
discussions so far with inter-

ested foreign groups.

Mr Ozal's remarks come at a
time when Canada’s AECL and
Kraftwerk Union of West Ger-
many are awaiting a govern-
ment award of file tender for
the country's first atomic
energy power station at Akkuyu
on the Mediterranean.

KWU and AECL have been
bidding fiercely for the con-
tract for over a year and have
been dismayed by news that
the government is also consid-
ering a late offer from West-
inghouse and Mitsubishi. The
plant, expected to be. around
900 Megawatts will take six
years to build.

Mr Ozal
.
hinted yesterday

that the financial difficulties

over the Akkuyu project could
be resolved by converting it to
foreign investment. But he said
a decision would depend on
tiie requirement of the Turkish
Atomic Energy Commission. “ It

is our first such planf .and so
very important to us," he said.

Gallup predicts a landslide

election victory for Reagan
BY REGINALD DALE IN WASHINGTON
MR GEORGE GALLUP, the well
known opinion pollster, has predict-

ed that President Ronald Reagan
will be reelected fay a landslide in

November barring a major foreign

crisis or a big change in the U.S. po-

litical rKnifftP.

In a speech at the university of

Massachusetts on Tuesday, Mr Gal-

lop said that his latest polls showed
Mr Reagan with a 15 percentage
point lead; 55 to 40 percent over Mr
Walter Mondale, his Democratic

challenger. The margin was the

widest since file 1972 election when
President Richard Nixon rooted his

Democratic opponent, Mr George
McGovern, Mr Gallup said.

He attributed Mr Reagan's com-

manding lead to his “charisma rat-

ing" of42 per cent against Mr Mon-
dale’s 28 per cent

He noted that although Mr Rea-

gan's rating was very high it was
lower than those of Presidents Eis-

enhower and Johnson at rirnifar

stages in their candidacies.

Mr Mondale’s “charisma" rating

was still higher than those of Presi-

dents Carter, Nixon and Ford dur-

ing comparable periods, he said.

A New York Times/CBS News
poll published yesterday gave the
Reagan-Bush team a 21 per cent,

lead, 54 to 33 per emit over the Mon-
dale-Ferraxo ticket It suggested

that Mr Reagan’s forceful personal
image was attracting support even

from many people who disagreed
with him on fundamental issues.

Mr Mandate scored considerably

higher tlum Mr Reagan when prob-

able voters were asked whether the
two rivals cared about people and
were “physically up to the job." Mr
Reagan was seen as a strong lead-

er, by 74 per emit against only 41

per cent for Mr Mondale, and Mr
Reagan received a rating of 45 per

emit for being “highly intelligent"

against an astonishingly low 38 per
cent far Mr Mondale.

In general, the polls showed that

twice as many people have a fa-

vourable Impression of Mr Reagan
as an unfavourable one, while Mr
Mondale is viewed unfavourably fay

a ratio of 3-2.

Spain wins USAF contract
BY DAVID WHITE M MADRID

THEUjS. has given a breath of oxy-

gen to Casa, the Spanish state con-

trolled aircraft company, by select-

ing it to take charge of the mainte-

nance of UJS. Air Farce F-15A figh-

ters in Europe.
The Spanish concern is the only

one to have been asked to present

its bid for the work, after initial

competition from British. Italian,

West German, Belgian and Dutch
companies. The U.S. currently has
about 100 of the fighters based in

Europe.

The deal, which is due to be nego-
tiated in November, adds fuel to the

debate about Spain's future in Nate.
This comes to a head in the next

few months in preparation for the

referendum promised by the Social-

ist Government an whether to con-
tirmo fn the allinTiwi.

U.S. officials confirmed that the
work would only be given to a Nato
country, a condition that applies to

other defence co-operation con-
tracts.

Casa’s MfpiiwiKqii £0r ^ con-

tract was strongly pressed by the

Spanish Defence Ministry. Top
fipwnich iWwipp nffiraalic harif con-

tinued membership of Nato both for

reasons of military information

technological level of the Spanish
arms Industry.

US. officials said, however, that
the choice of Casa was made strict-

ly oq technical merits and out of lo-

gistic considerations. The Spanish

company was the “only really suit-

able contractor" in view of the fast
set op time required.

Casa said the decision was a re-
flection of its 30-year record of this

kind of work, on behalf of the US.
Air Fence. The company currently
maintains the US. Air Forces Eu-
rope-based F-4 Phantom fighters

The US. official denied that the
decision was in pnmpomotion for
tiie exclusion of Casa from a con-
tract earlier this year for transport

aircraft, awarded instead to Stent
Brothers of the UK.
The maintenance deal comes,

however, as a boost for the Danish
company, which is currently faring

protests over the lay-off of 1,308 of

its 9,800 employees.

U.S. shuns export credit meeting
BY CHRISTIAN TYLER, TRADE EDITOR, IN LONDON

THE U.S. appears to be stepping up
its campaign against the prolifera-

tion of export subsidies and alleged

rule-bending by competitor coun-
tries.

US. officials refused to attend a
meeting in Paris at fife Organisa-
tion for Economic Co-operation and
Development (OECD) to review the •

agreement that limits export credit

competition.

As a result, the meeting was can-

celled and is now due to take place

next month. An OECD official said,

however, ft was “highly uncertain"
that file October plenary session of
the so-called Consensus on Export
Credit Interest Rates would go
Ahonrf-

The US. apparently gave as' tbe

reason tiie need to see positive ac-

tion by European and other coun-

tries to stamp out mixed credits and
to honour the OECD code on con-
cessionary financing of exports.

Mixed credits are combinations

of gnyprrmpflifr aid and mnmwrpifll

credit used - especially by France r
to win big project contracts m de-

veloping countries.

Officials speculated that the US.
will not oome to the table unless

and until its OECD partners, parti-

cularly -the EEC. commit them-
selves to the US. view.

The EEC has reacted with de-

mands that US. fiywnrfal subsidies

on grainexports be putonthe agen-
da.

Transatlantic differences have

long plagued theConsensus, butthe

increasingly militant posture of the

US. and its threats of.massive re-

taliation have led to tears that the

At present governments ere on
their honour to notify mixed-credit

deals where the aid component is

less than 20 or 25 per cent The UJS.

.

has been campaigning to get that

trigger level raised to30 oreven 50

per cent

Hie French, now copied by oth-

ers, have demonstrated' tiie effec-

of aid in order tozeduoe the buyers

loan costs and to make French capi-

tal goods more attractive overseas.

If" Bl 1 '
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Government warns over

rise in unit wage costs
BY PHHJP STEPHENS, ECONOMICS STAFF

THE GOVERNMENT gave a stern
warning yesterday over the impact
of high wage settlements on the
competitiveness of manufacturing
industry.

The warning was prompted by a-
significant rise in Britain's unit
wage costs in recent months.

Figures released by the Depart*
ment of Employment show that

wages and salaries per unit of out-

put in manufacturing companies
rose by an annual 8 per cent in July,

nearly double the increase in the
previous month.
Monthly figures are often distort-

ed, but officials said that there had
been a clear upward trend in unit
costs so far this year.

In the three months to July the

annual rate of increase was 5J> per
cent, up from 3.8 per cent in the
three months to June. It compared
with a rate of only 12 per cent in

the last quarter of 1983.

Mr Tom King, the Employment
Secretary, characterised the accel-

eration as a “most serious warning
for the future of this country" The
figures showed “a continuing yawn-
ing gap between us and our mqjor
competitors.”

The minister said: “At a time
when Vest Germany's costs have
shown no increase, and when Japa-

Tom King: concerns at

effect on employment

nese and American costs have actu-

ally fan«»n. the warning could not be
clearer. If we want to earn our way
in the world we must stop paying
ourselves more than we can afford.”

The statement was seen as a re-

flection of the Governments grow-
ing concern that if earnings contin-

ue to outpace inflation at the pres-

ent rate, there will be little if any
scope for a fall in unemployment

Officials in Whitehall were last

night seen to reinforce that mes-

sage with figures showing that in

Ihe first quarter of this year unit

wage costs fell by an annual 3 per

cent in the U.S. and by 5 per cent in

Japan, against the 5 per cent in-

crease in Britain.

Hie acceleration follows a sharp

slowdown in productivity growth in

manufacturing. It comes despite

some signs that the growth in aver-

age earnings is beginning to slow.

Output per head in manufactur-

ing rose by an annual 2J per cent in

the three months to July, down
from the peak rate of 8.4 per cent in

the last three months of 1983.

That slowdown in turn reflects a

combination of flat output and rela-

tively stable employment in manu-
facturing industry in recent
mnnths
The department said yesterday

that job losses in manufacturing
have now slowed to a monthly aver-

age of about 1,000, sharply down
from the monthly figures of around
20,000 seen in early 1983.

The statistics also show that av-

erage earnings in the whole econo-

my were rising by an underlying
animal 7ft per cent in July, down
from the TO per cent recorded in

each of the she previous months.

For manufacturing, the figure fell

to 9 per cent from 9 Vi per cent

Policy on

sterling

supported
By David Lawson

BRITISH BUSINESS leaders sup-

ported the Government yesterday

in its policy of refusing to boost the

falling value of the pound against

the dollar.

Sir James Cleminson, president

of the Confederation of British In-

dustry (CBI) said: “This is some-
thing we can live with because the

pound has maintained its level

against the basket of other curren-

cies."

He said that the council of the
CBI which met yesterday, felt that
the Government was right not to

try to boost the value of the pound.

The commodity market has not
directly followed the dollar. If it did,

then we would have real problems,”

Sir James said. The weaker pound
might have been a problem to dol-

lar-based UK importers such as the
computer-related industry, but ex-

porters to the U.S. such as his own
company - Reckitt 3c Colman - had
never had things easier.

Coal strike puts

brake on recovery
BY PH1UP STEPHENS

BRITAIN’S GROSS domestic prod-

uct (GDP) fell nearly 1 per cent be-

tween the first two quarters of this

year, according to rrffiriwi figures

released yesterday.

The fall, the first since the begin-

ning of 1983, was mostly the result

of the miners' strike, but could also

indicate some slowing in the pace of

economic recovery.

The Central Statistical Office

(CSO) said Its average measure of

GDP fell to an Index value of 105.7

in the second three months of 1984
from 106.7 in the first quarter. The
average measure evens out the

three indicators ofeconomic growth
- output, income and expenditure -

and is regarded by the Government Although the strike is having
as the best guide to the economy's little effecton other industries itde-

overall performance. presses the GDP figures because
The CSO said despite the fall, coal accounts for about TO per cent

GDP in the second quarter was of national output and because the

per cent higher than in the same dispute has cut the surplus on oil

period in 1983. It estimated that trade.

without the miners’ strike the in- Officials agree, however, that

crease on a year earlier would be 3 even without the strike there would
per oent, consistent with the Gov- have been a small fall in GDPin the
eminent's growth forecast three months to June.

TRADES UNION CONGRESS URGED TO SUPPORT CASE FOR COALFIELDS STRIKE BALLOT

Thatcher digs in over miners’ dispute;

BY JOHN HUNT AND MAURICE SAMUELSON

MRS MARGARET THATCHER,
Britain's Prime Minister, said yes-

terday that the Government could

make no concessions over the issue

of uneconomic coal mines - even if

it meant the miners' strike continu-

ing for a year or longer.

“It doesn't matter bow long this

strike goes on, uneconomic pits will

have to be closed," she said in a
BBC radio interview.

In an interview with the Finan-
cial Times, Mr Peter Walker, Ener-

gy Secretary, defended the han-
dling of the 28-week-old strike by
Mr Ian MacGregor, chairman of the

National Coal Board (NCB). He also

brushed aside suggestions that the
Government should now intervene
in any negotiations for a settle-

ment.

Mr Walker he was confident

that the electricity industry would

have sufficient coal to see it

through the coining winter without

having to draw on any of the 20m
tonnes of coal stockpiled at the pits.

Mrs Thatcher made it clear that

the Government and the NCB were

prepared to dig in their heels for a

long struggle rather than give way
on pit closures.
“ We can't do anything other

close uneconomic pits. That has al-

ways been the case, and will contin-

ue to be the case, and must be the

case if you are to have a good future

for the coal industry."

Disagreement over how to define

an uneconomic pit have so far

blocked progress in talks between
the NCB and the miners' union.

Again, Mrs Thatcher made a di-

rect attack on violence and mtmii-

dation in the coalfields and chal-

lenged Mr Arthur ScargiH, the Na-

tional Union of Minwrorkers*

(NUM) president, to hold a ballot of

his members, on whether the strike

should continue.

Judging by her words, the Gov-

ernment's tactics seem to be to put
moral pressure an the Trades

Union Congress (TUC) not to assist

the miners through industrial ac-

tion unless such a ballot is held.

She maintained that the strike

was being kept going by mob vio-

lence and the refusal to hold a bal-

lot

She believed, however, that “rea-

sonableness would triumph” and

-that violence was repugnant to

working miners and to many of

those on strike. All efforts had to be

concentrated- on trying to get a bal-

led: of miners. She thought the TUC
would be concerned to see thatthey

did not support a union that was
sustaining its case by violence and
refusing to have a ballot

Mrs Thatcher gave a warning

that if the TUC was seen to be sup-

porting violence and the ballot re-

fusal Rh*" the standing of trade un-

ionism in Britain would plummet
She also emphasised that the law

would be enforced in the coalfields

and that the nationalised industries

were free, if they wished, to invoke

the civil law.

She rejected the suggestion of Dr
David Owen, leader, of the Social

Democratic Party, that parliament

should be recalled to pass a law

forcing a ' miners’ ballot. She said

logidatinn roming info effect 111 a

few days time- would enable action

for damages to be taken against a

union that calledA strike without a
ballot

Mr Dennis Boyd; .chief negotiator

at Acas, tile Government - support-

ed conciliation' service, yesterday'

hfflfjicH talks with the NCB to re-

view proposals made to theunion at

the talks which broke down last

week.
‘ —

-

Acas has already semi documen-

tary evidence from the NUM Quits

negotiating posture. No further

meetings involving Acas axe

planned for the time being.

Liberal Party assembly

Cruise compromise
may unite delegates
BY PETER RIDDELL, POLITICAL EDITOR

A COMPROMISE proposal in-

tended to unite the Liberal Party on
the contentious issue of US. cruise

missiles in Britain has been devised
ahead of today's defence debate at

the party’s annual assembly in

Bournemouth, South England.
The plan emerged yesterday as

the assembly held its liveliest de-

bate to date - on the miners’ strike
- and as Mr Roy Jenkins, the for-

mer Social Democratic Party (SDP)
leader, sought to heal any divisions

within the Social Democrat/Liberal
Alliance.

The defence compromise has
been prepared to bridge the gap be-

tween the demand of Liberal activ-

ists for the immediate removal of

all cruise missiles from Britain *nd

the preference of Mr David Steel,

the party leader, for allowing the

missiles so far deployed to remain
als part of a general freeze on nu-
clear weapons, pending their remo-
val through negotiation.

The compromise is that the Lib-

erals should demand the removal of
cruise missiles “at the conclusion of
talks with our Nato allipa to secure

the total removal of cruise and
Pershing missiles, as a mwans of
achieving a progressive redaction,

of nudear weapons throughout Eu-
rope.”

The compromise, looks likely to
gain majority supportin today's de-
bate.

Mr Steel was last night urged by*

dose advisers not to intervene in.

the debate. In a BBC interview be-
fore the compromise was devised*

he repeated his opposition to dis-

carding either cruise or Polaris un-

ilaterally.

The suggested compromise, with

Its implication of a unilateral Nato

initiative on cruise and Pershing

ahead at a Soviet response, goes

further than the SDP leadership

which, like Mr Steel has stressed

reciprocal disarmament by negotia-

tion.

The highlight of yesterday’s de-

bates «wna in lively exchanges an

the miner's strike when the Liberal

leadership and Lord Ezra, a former
chairman of the National Coal

Board, jointly proposed a series of

initiatives to create a framework
for future negotiations. There were
protests by a minority of delegates

against “miner-hushing "

The official line, adopted by a
large majority, attacked both the

Government and the National

Union of Mineworkers, while a call

for an independent national ballot

of miners was rejected.

Mr Roy Jenkins, a former presi-

dent of the EEC Commission, was
warmly received when he sought to

stress the unity of the Alliance. His

message was especially welcomed
after tbe row on Tuesday ova the

references by Mr Bill Rodgers, the

SDP vice-president, to equal alloca-

tion of parliamentary seats be-

tween the two parties. Mr Jenkins,

the joint architect of the Alliance,
called for a spirit of “enthusiasm,

affection, respect and a bit of lava,

too, between the two parties.”

Bonn’s opposition to BCal
threatens low-tariff plan
BY LYNTON RflcLAM

THE GOVERNMENT is not pre-

pared to approve the proposals

from British Airways and Lufthan-

sa for low feres between Britain

and West Germany if the West Ger-

man Government continues to

block the more liberal proposals

from British Caledonian (BCal).

This was made clear by the De-

partment of Transport yesterday,

two days after BCal had “made re-

presentations” to the department

about tiie refusal of the West Ger-
mans to accept BCaf8 proposals.

BA and Lufthansa, the West Ger-

man national airline, agreed in Au-

gust to offer low fares with restric-

tions on their main routes. Cuts of

up to a third off existing feres were

proposed with 14-day advanced
booking and a requirement to stay

Saturday night The APEX return

fere between London and Frank-

furt was planned to be £89.

BCal also proposed a £ffi) fare on
the route, but with no advance

booking or Saturday nightstay re-

quirement.

The West Germans blocked this

proposal and wanted BCal to fall in-

to line with BA and Lufthansa’s

more restricted fare schemes. The
British Government favours unres-

tricted freedom of choice for air-

lines, and hwrw-p passengers, to do
as they please on routes. The West
German Government is more cau-

tious and less inclined to liberalise

air services between the two coun-

tries to the same extent

Officials at the-UK Department

of Transport are considering the is-

sues- raised by their meeting with

BCal bn Monday,. A proposed strate-

gy for dealing with the impasse will

then be put to;ministers in. the de-

partment ahead of a, meeting be-

tween West German and British of-

ficials on October 4. -

Thiw had been pre-arranged; to

discuss liberalisation of air services

between the two countries: The
BCal issue- is certein to be raised at

the meeting if it ianot resolved be-

fore. .

TWA steps up fares war
FINANCIAL TWIES REPORTER

THE BATTLE to increase the num-
ber of UK passengers flying to the

US. in the face of a weak pound in-

tensified yesterday when Trans
World Airlines (TWA) of the U.S.

said it planned to offer its UK pas-

sengers £99 all-in tickets for eight

domestic UBL flights.

Passenger traffic from the UK to

the UJS. has been hit by the

strength of the dollar,' which Hac

pushed up tiie cost afholidays in

the U.S. far British travellers.

Tbe eheap transatlantic winter
feres which TWA also wants to in-

troduce alongside with its £99 tick-

ets have still not been approved fay

the UK and US. governments un-

der their bilateral agreement Tbe

feres were filed with government
authorities in July with tiie aim at

bang available from November 1,

subject to 21 days' advance booking.

The cheapest Apex fere, from Lon-
don to Boston would be f2X} return.

British Airways has filed feres at

tiie same level. -

With the additional £99 ticket,

passengers who have flown to New
York on a transatlantic returti tick?

et could travel onwards to Cafifhr-

nfa and .bade, .and make,
eight of 57 other cities served ‘fay

TWA In tiie UJ3-
"We are very aware of tiie impact

the strong dollar has had on British

travel to the UJS. this year. We have
decided the core is tomake an offer

too .
good to refuse," said "Mr Timo-

thy G. Brier,. -recently appointed

TWA general manager in the UK.

TWA said that -its fere proposals

would leave the airline stfil operat-

ing at a Joss over the winter period.

Its tow feres were designed to stim-

ulate traffic and cut tiie TWA corpo-

rate loss from S80m in the first

quartac-ht$htaj®ar fo $40m in the
festgUorterulT

oirlnie whfch operates
;
as a cut-

price carrier has already protested

that tiie cheap-fare offers by the

major ^b-iinps over tiie Atlantic

could be “predatory" and could kill

off its service.

BASF technology—making progress smoother.

Think of your car. Its performance, its comfort, its safety—the
result of modern technology. Technology in which BASF is a
driving force.

The brilliant paintwork

,

the lightweight yet durable
bumpers, door handles and hub caps, fuel tank and filler pipes.
Ail result from BASF paint and plastics technology.

Our flexible foam plastics form the carefuJJy designed
contours of the seating. Our textile products bring more
comfort and style to the up-
holstery and carpets.

Turn the ignition key, and
more BASF products leap into

life. A host of electrical connec-
tions, lubricating oil additives,
anti-freeze, brake and clutch

fluid agents, ensure your journey
is trouble-free.

As you drive along,
the sound of your favourite

music may be coming from the
BASF audio cassette tape—
even the dashboard fascia
itself may be moulded from
BASF material.

On the road, watch out for

the cats-eyes and traffic signs,

they too reflect applications of

BASF technology. And should

you damage your car, our body repair materials will help
patch things up.

Our current development work on a plastic battery, where
plastic foil replaces conventional lead plates, will lead to a
revolution of electricity storage design.

All these items and more reflect the quality of BASF’s
contribution to modern automotive manufacture.

in boats and railways and aircraft too, BASF technology is

making progress smoother.
All of these are answers.

Answers to the needs of people.
Answers that have resulted from
our commitment to research
and development.

Throughout the world, one
in ten of our 100,000 employees
is engaged in research and
developments invest £1 million
every day of the year in this area
alone.

As a leading chemical enter-
prise, we are committed to the
future*—the future of Man, his
environment and our company’s
continuing contribution.

BASF United Kingdom Limited,
Earl Road, Cheadle, SK8 6QG.
4 Fitzroy Square, W1P 6ER.

BASFarethe
people concerned

BASF
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^ChaseKtKpatwof!^^ left to ri9h,: Michoel Dunsmore' UK Bec,rD"ic *>nkin9;M<- Garry Thomas, Director,Tex Treasury ond Accounting, Rank Xerox, Mr.Vaughn Richtor, SeniorTreasury Dealer, Rank Xerox;

Mr. Reg Seller^GroupTreasurer, Rank Xerox; Christopher Rocker, UK Corporate Manager; Carol Moore, UK Electronics Division.

RankXeroxfound
ittakesmorethan

state-ofthe-art technology
to deliver

thewarld’smosteffective

electronicbanking system.

Ittakes
TheChase Partnership.

Chase is the leader in a pplying state- of-the-art

technology to your business needs. But we've never lost

sight of the factthat technology, by itself, simply isn't

enough.The Chase Partnership works with you, bringing

our team of experts together with yours,to apply the

most relevant electronic banking techniques to meet your

specific needs. It's the combination of technical excellence

global industry understanding and close collaboration

that makes the Chase Partnership work for you.

Chase Partnership
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Confessions of an assessed personality
P

BY MICHAEL DIXON

" WELL it's immediately dear
which one of you would make
the worst manager,” said
occupational psychologist Peter
Saville after a quick check of
the score sheets. Then he slowly
swivelled his piercing gaze
across the assembled company.
" Oh no—not again?," the Jobs
Column thought

Along with other journalists
it had just been sampling the
Saville and Holdsworth consul*
fancy's new personality-assess-

ment system. We were far from
the first guinea pigs. More than
4,000 managers and specialist

staff have been similarly
processed during the four
years the consultancy spent
developing the system,
called Occupational Personality
Questionnaires, with the support
of more than 50 leading
employers.

Dr Saville, who led the
project, says the OPQs
constitute the world's first

comprehensive system specially

designed for use in selecting
people for jobs. Personality
characteristics are notoriously
hard to pinpoint in an inter-

view. But unless they axe suited

to the demand of the post in

question. appointments or
promotions are liable to go
badly wrong especially if the
job is a senior one. The higher

the level of work, the more
likely it is that failure will be
blamed on a personality misfit

rather than technical or

intellectual shortcomings.

Whale personality tests have

been used in recruitment for

a dong time, most of them were
originally designed for a
ddffereot purpose such as

divining whether people are
going bananas. That is why
candidates for jobs as chief
engineers or accountants mid
so on are sometimes puzzled by
being asked whether they feel

their soul is drifting away from
their body. The OPQs. by
contrast, are very much down
to earth.

There are numerous versions,

long and short attuned to jobs

of different degrees of com-
plexity. In every case, however,
recruiters wishing to use the
system must first have staff

trained to apply and interpret

the questionnaires.

The version we took at

the consultancy's headquarters
(Windsor House, Esher Green.
Surrey KT10 9SA: telephone
0372 66476, 67766, or 68634) was
long, consisting of 186 of what
Saville and Holdsworth calls
“ items.'* That is because they
are not questions in the strict

sense of the word. The victims
are confronted with a statement
and required to signify whether
they strongly agree, agree,
aren't sure, disagree or strongly
disagree.
One item which discomfited

several of the journalists was:

" l am always successful at
Trusting deadlines.’' Professional

pride dictated that we should

instantly strongly agree. But one
or two of us decided, after a

pause for reflection, that we had
better be honest and so

declared ourselves unsure.

The 186 items assess 30

different aspects of personality

which Dr Saville says the four
years of research showed to

affect performance in a wide
range of managerial and tech-

nical and other specialist jobs,

including selling. The standards
against which the assessments
are made are based on the
responses of the thousands used
as guinea pigs during the
development work.

30 aspects
The first aspect measured is

persuasiveness—to what extent
the person enjoys selling,

changes other people's (minions,

is convincing in argument and
so on. The other aspects are:

Controlling — takes charge,
directs, manages, organises,
supervises others.

Independent — has strong
views on things, difficult to
manage, speaks up, argues, dis-

likes ties.

Outgoing — fun - loving,

humorous, sociable, vibrant,

talkative, joyful.

Affiliative—has many friends.

enjoys being in groups, likes

companionship, shares things

with friends.

Socially confident—puts people
at ease, knows what to say,

good with words.
Modest — reserved about

achievements avoids talking
about self accepts others, avoids
trappings of status.

Democratic — encourages
Others to contribute; consults,
listens and refers to others.

Caring — considerate to

others, helps those in need,
sympathetic, tolerant.

Practical — down-to-earth,
likes repairing and mending
things.

Data-rational — operates on
factual information, enjoys
assessing and measuring.

Artistic — appreciates cul-

ture, shows artistic flair, sensi-
tive to visual arts and music.

Behavioural — analyses
thoughts and behaviour, likes to
understand people.

Traditional — preserves well
proven methods, prefers the
orthodox, disciplined conven-
tional.

Change-orientated — 'enjoys

doing new things, seeks variety,
prefers novelty to routine,

accepts changes.

Conceptual — theoretical,
intellectually curious, enjoys the
complex and abstract
Innovative— generates ideas,

shows ingenuity, thinks up solu-

tions.

MERGERS AND ACQUISITIONS
Important European Bank in London seeks for its Investment Banking Department a person responsible

for mergers and acquisitions.

The bank handles the direct investment programmes for major European and US companies. The
applicant must have at least 4 years experience in formulating, negotiating and closing mergers and
acquisitions on behalf of financial institutions in the UK.

Excellent salary and significant bonus and usual bank benefits are offered to the right candidate.

Prospective candidates are asked, in the first instance, to talk in confidence with our consultants:

Attn. Mr. H. R. V. Wessel

NOEL ALEXANDER ASSOCIATES LTD.
International Advisers to Banks & Financial Institutions

70 QUEEN VICTORIA STREET. LONDON EC4N 4SJ
TEL NO. 01-248 2256

First commercialopportunity

fora recentlyqualifiedACA
to £18,000+car

Following an overseas promotion, one of the

UK’s best-known consumer product groups
has retained us to reemit an ACA to join Hs

Central Finance team, based on the western
outskirts of London.

Reporting to the Group Financial Controller;

practice and looking foryour first position with

a major international enterprise. Knowledge of

US accounting practices would be usefuL

A very attractive salary and car are offered, and
the prospects of broader responsibilities in a
very substantial organisation are excellent

your main job will be to provide a comprehensive please send a detailed cu, including
financial management service to Divisional contact telephone numbers, in strict confi-
Dlrectors, as well as performing a wide range dence to Peter Wilson, FCA at Management
of tasks at Group level. Appointments Limited (Recruitment
Ideally you will be a recently qualified graduate Consultants), Finland House, 56 Haymarket,
in your mid 20s, probably In » * _ M. London SW1Y 4RN.
a large professional MdV)d^6II10nl lei: (01) 930 631 4.

Appointments limited

Forward planning—prepares
well in advance, enjoy? setting

targets, forecasts trends.

Detail-conscious—methodical
keeps things neat and tidy,

precise.

Conscientious — sticks to

deadlines, completes jobs, per-
severes with routine.

Relaxed—cool under pressure,

free from anxiety.

Worrying—keyed up before
important events anxious about
doing welL
Tough-minded — difficult to

upset, can brush off insults,

unaffected by unfair remarks.
Emotional control — refrains

from showing feelings, avoids
blowing top.

Optimistic — keeps spirits up
despite setbacks, cheerful.

Critical — probes for the
facts challenges assumptions.

Active — enjoys physical
exercise, doesn’t sit still.

Competitive — plays to win,
poor loser.

Achieving — sets sights high,
career-centred, concerned with
results.

Decisive—weighs things up
fast, may be hasty, takes risks.

Fudge check
Besides those 30, the OPQs

assess another factor called
H social desirability.” But a high
score on that one does not mean
you’re socially desirable. It

means that the system has
spotted that. Instead of respond-
ing straightforwardly, you were
trying to oast yourself in a fav-

ourable tight Fudging of that

kind is not always deliberate.

Some people are so keen to

please that they do it unwit-
tingly. They don’t include many
journalists, on the evidence of
our showing at least.

Just In case any reader did
not guess it at the outset, Dr
Saville’s award for the day’s
worst manager went to the Jobs
Column. In 18 of the aspects, it

was around the average for the
thousands of people assessed
during the trial period.

But it doesn't like companion-
ship much and is not democra-
tic. Nor is it considerate to
others, practical or interested
in forward planning or control-

ling other people.

To compensate, it isn’t much
interested in being controlled
by them either, preferring to be
left alone to be conceptual and
innovative without showing its

feelings and brushing off in-

sults when need be. Fortun-
ately, perhaps, it Is good with
words.

Fortunately, too, it takes all

sorts to make a world, and it’s

equally true that not everybody
can be managers. If they were,
there’d be nobody left to get

on with any actual work, would
there?

Investment
Analyst

Brewing/I^isure/Tobacco
Neg.up to £20,000

Our client, aleading and innovative firmof
Stockbrokers, curcendy requiresan additional

analysttojoin their expandingresearch 1 •

department.

Candidates aged 23-27 mayalreadybeworktng'
as analysts covering theldsure/hflcwi^

industrialbadcgroundlde^
will be able to demonstrate ^ungintetperjCRisi

skills and possess an ability rocomtnimk^wtfl.
Cnmmercml and a preiriw flfriliuU '

are pre-requisitES to succeed within this . ..

progressive team.

Career opportunities with this majorCityfirm are
excellent and the financial rewards,

commensurate withage and experience^are

highly competitive.

Interested applicants should contactSarah.
Gates, Banking and FinanceDivision, Michael -

,

Page Partnership, 23 SouthamptmPlace,-.
London^C1A2BP,or telephone - -

01-404 5751, quotingref341 7-

I

Mk
Inter

Bum!

Midiael PagePartnership
International Recruitment Consultants

London Newttrfc Bristol

Birmingham ManchesterLeedsGfaqgnv

MajorMerchantBanking Group

Senior
Administrative Boles
Our Client wishes to make two senior appointments to maximise the strength of their

central Administration Area and to plan ahead for a dramatic expansion and
integration programmeoverthe next two years.

Administratis Director
The person appointed will be responsible for the poBcy and implementation ofa
Centralised Administration group which will look alter premises, the operation erf

centralised communication and information systems, and Group services such as
purchasing, catering, transport messengers, libraryetc Respondbmties will include

. certain aspects including officesand total budgetary responsibility

Candidates win probably but by no means necessarily be working rn another
Financial Institution or large scale professional practiceetc Salary indicator£46,000
plusCarand Banking Benefits.

Computer Services Director
Our Client seeks an experienced and creative Computer Services Directorwho wilt

head up the Technology area of the Bank which will include planning and
implementation of new Computer Systems for accounting, management and other
uses; responsibility for communication and information technology office systems
and interface with external settiement/accounting systems. Tasks will include a
review of the current state of technology within the Group, evaluation of likely

requirements for the future, establishing and agreeing such strategy and
subsequent implementation. The salary is again likely to be in excess of £40,000
plus Car and Banking Benefits.

Please write initially in confidence to Cotin Barry Senior Rainer, at Overton Shirley

and Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD.
Telephone: 01-246 0355.

Qperfon Shirlev&t3arrv
IPmXKATUK.41 iL.VCH ATJ2 SflBrrCN0>6ULM\75

OFFICER (UK)
Salary negotiable

.

Excellent benefits

Expanding international bank wiahos
tn. appoint in experienced market-
ing officer to oosunw noponaibiirty
for developing; now corporate buai-
nnaa. Canffidomi sued between 27
and 32 yaara vwBt have had previous
credit analysis mining followed by
similar marketing nxpnrlnoca.

CaN Sytvta Honor on
OT-23& 0642/040S

ao/31 Quaan Street. London. EC4

RESEARCH
ASSISTANT

Recent graduate- with soma work
parlance required by UK sub-

sidiary of fust-expanding U-S. Infor-
mation services company. Ability to
write end analyea date esaendai.
Good prospects for someone eager .

to learn and take responsibility.
Small office oner Kew Bridge.

PImsa mrhm wU.ejp.ai
VENTURE ECONOMICS,

. .37 Thanes Road. LondonVM 3PF

Appointments
Wanted

SWEDISH CITIZEN
made, 36, multilingual.

With axcenent communicative and
analytical skills; legal end eco-
nomics university training: wide
experience of International European
organisations, business consult-
a ncjf/pu bHshing. Seeks rewarding
*"

'
Tel: 01-367 4906
or mrrtim Bow A,87«
Financial Tima

a

10 Cannon Street. London EC4P 4BY

FINANCIAL EXECUTIVE
British Chartered Accountant. FCA.
36, muithiatfonal background,
strong language capabilities, ener-
getic. versatile, entrepreneurial
approach. Beaks challenging and
rewarding International rflle.

Write Box AJB737. Financial Thu
10 Cannon Strom, London EC4P 4BY

APPOINTMENT ADVERTISING
APPEARS EVERY THURSDAY
Rate £34JO per single column

centimetre

ProjectManager
— Financial Services

Peterborough (£13400 + Gar

Thomas Cook Financial Services, a
subsidiary of Midland Bank, has achieved
an impressive record of growth and
profitability over the years, particularly in

the Travellers Cheque field. Maintaining

that success in highly competitive
international markets, depends to a great
extent on the introduction of new products,

services and systems. Responsibility for

that function lies with our Development
Division.

Within that Division we now have an
opportunity for an ambitious finance

professional to join our New Product

Development team as a Project Manager.

In this immensely varied rale, you will be
working at the forefront of the Financial

Servrces Operation, taking responsibility

fora number of projects and seeing them
through from inception to completion. This

will involve considerable liaison with

operational departments, pinpointing

areas of development potential and then

meeting, in full, the requirements of the
project

The need is for a determined,
commerciallyminded man or woman, of

graduate calibre, with good all round
professional experience gained in the
Financial Services sector. An enquiring
mind, a flair for marketing and a strong
sense of initiative and innovation are also
important qualities.

On offer, is a salary c£13,500, a company
carand all the benefits and opportunities
expected of a major blue chip employer.

Please write with full CV to
Miss A. V. L Wood, Personnel Manager,
Thomas Cook Financial Services,
Thomas Cook Group Ltd., P.O. Box 36,
Thorpe Wood, Peterborough, PE3 6SB.

Thomas
Cook

KUWAIT
A KUWAITI FOREIGN EXCHANGE COMPANY

with worW-wWe activities and correspondents, and member of
a Urge privately owned group of companies, hmtes applications

for the post of:

GENERAL MANAGER
to lead a team of professional executives and to manage the

company's activities, including its different branches

These activities cover Commodity Services (gold, silver, foreign
exchange, financial futures, securities and other commodities):
Retail Services (banknotes, drafts, transfer of funds, travellers

cheques , . . ; Financial and Investment Advisory Services.

The person eventually appointed will be 35 to 45 years old, have
a good knowledge of The Gulf environment and a successful

track record in high-level management in similar activities.

Arabic language would be an advantage.

An attractive compensation package Is offered.

Please write in first instance including a r£sum6 with a recent
photo to:

MR. GEORGE A. NA55AR
ATTORNEY AT LAW

P.O. BOX 21192, 5AFAT, KUWAIT
STATE OF KUWAIT

All applications will be confidentially treated.

CustomerDealers and
TreasuryMarketing Officers

Salaries rangingfrom £16,000 to £28,000 plus benefits

A major international bank, our client is rapidly expanding itsTreasuryDivision.
They therefore require high calibre Customer Dealers and TreasuryMarketing
Officers to play key roles in one ofthe most profitable divisions ofthe bank.

It is important that applicants are ofgraduate calibre, and exposure to a range of
treasury products including options, .futures and foreign exchange, is a significant

advantage.

Those interested should phone Chris Smith on 01-404 5751, orwrite tohim
enclosing a full curriculum vitae at: TheBanlring and Finance Division,
23 Southampton Place, LondonWCLA. 2BP. Re£ 342L Strictest confidentiality is

assured.

MichaelRagePartnership
International Recruitment Consultants

London New^brk Bristol

Birmingham Manchester LeedsGlasgow

Top Executives

WE REQUIRE
MATURE EXECUTIVES

With a sales background to offer a wide range of financial services
Income is not limited but solely commission

Writ* to 4. Bliss at

HILL SAMUEL LIFE AND INVESTMENT SEPWRFS ITU
SO Pall Mali, London, SW1 or Telephone; «-B» 1012

earningover£20,000ayear
Canyou afford towastenearly£2,000a month in delay? MmsterExecuthwspedaHscsmsoMmthe
^probkrasDrwpiaeajuws. TheMinsterprogramme, tailored toyour individual needs and

STnever advert^™
01^ partIim ’iS 5,0111 10051 routetothose better offers,75% of which

Our dients have an impressive record ofsuccess; many bhiecfclp companies retain our services in
the redeployment of their top people.
Telephone or write for a preliminary discussion without obligation—orwtf.

MINSTER EXECUTIVE LTD
18 Bolton. Street. London W1Y 8HB. TeL 01-493 1309/1085
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CORPORATE MANCE ^

EXECUTIVES

c £15,000 + substantial benefits

Our client, an international Merchant Bank,
seeks two additional members to join a team
offering corporate advisory services.

One is likely to be a graduate Chartered
Accountant who has trained in an inter-
national firm and will ideally have gained
post-qualification experience of investigations
work.

The other win probably be a numerate
solicitor with 12 to 18 months' post-admission
expedience, preferably concentrating on
corporate finance matters.

In both cases, applicants must be able to
demonstrate an above-average level of
academic and professional achievement.

To arrange an informal meeting at which
these opportunities can be discussed in more
detail, please contact Robert Digby BA

Badenoch& Clark
16-18New Bridge Street, LondonEG4V6AU

Tel: 01-353 1867

Londonbased/Aged 28/32

Business
Development Manager
Electonk Product c£20,000

Our CTient is the publicly quoted holding company of a highly successful group of
companies operating in a fast growing industry sector Today they are the leading
force in their specialist field and have interests both in the UK and overseas. This
position has been achieved by sound management combined with an aggressive
acquisition and investment policy Profits and sales (currently £25m) have grown
dramaticafty in recentyears.

The Company is seeking a Business Development Manager to identify further

investment opportunities and to manage the implementation of those projects

allocated to him/hec The job holder will also contribute to the Group's development
strategy

The job calls for sound judgement investigative and negotiating skills combined
with an ability to handle the detail of project implementation. Candidates, aged
28/32. will be Chartered Accountants orMBAs aswelt as offering significant relevant

investment experience. They should also have relevant experience gained either in

smaller companies or in Venture CaprtaJ/Corporate Finance institutions ideally with
anemphasison small tomedium.siakJprivatecompanywork.

Please write in the first instance to E SL V. Troubridge, quoting ref: 576, at Overton
Shirley & Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD.
Telephone: 01-248 0355.

Investment
Management-
Pension Funds

\\fc require a fund manageratseniorlevel withat least five years' experience
of investment management {pension funds investment experience would be
particularly welcome as would experience erf marketing and investment

research!.Theremaybe other opportunitiesasthe resultofthe expansion ofour
business.

Ourpeoplearenotselectedonpureinvestment ability alone. Relationship's

with our clients are based upon ease of communications, mutual trust and
understanding Therefore, we consider that approach, personality and team
capability are also essential ingredients in the make-up erf a successful fund
manager

Highly competitive salaries will be paid depending upon individual ability

and experience Benefits are those you would expect from a major international

merchant bankinggroup, incJucfing lowcost mortgageand freepension and life

assurance.

Please write with foil curriculum vitae to:

A I. Hatron-Gore. Senior Personnel Offices

Kleinwort, Benson Limited, 20 Fenchurch Street,London EC3P 3DB.

ICLEINWOKTBENSON
INVESTMENTMANAGEMENT

r
P Ourdiei

U.K.FundManagers
Our client, aleadingInvestmentHouse is expanding its investmentdepartment to cope with thegrowthin funds
undermanagement and it is currently seeking to recruit twoUJC EquityFund Managers.

- One ofthesevacancies isforaFundManagertomanage a Smaller Companies portfolio and
previous experience ofmanagingsuch aportfolio is a pie- requisite.

— The otherposition isforaFundManagertomanage a Special Situations portfolio and applicants

for thispositionshould be able to demonstrate a flairforsuccessfully exploiting trading situations.

In addition tomanagingthese trusts the successful candidates wfli begiven analytical responsibilityforcertain

sub-sectorswithinraeConsumerGroupare#oftheUJC equity market.

Candidates forthSsepositions are likely tobe in the age range 25-30 with at least 3 years fund management

experienceand theymustbeable to presenttheirideas coherently both verbally and in writing. Promotion

prospects within this Organisation are excellent.

Interested! candidatesshouldapplym writing; enclosinga full curriculum vise toMartin Constable,
MichaelPagePartnership,23 SouthamptonPlace,LondonWC1A2BP quoting ref. 3422.

Strictestconfidentiality assured.

n

L_
Michael PagePartnership

Internationa! Recruitment Consultants
LondonNew'Ybrk Bristol

Birmingham ManchesterLeedsGlasgow ; I

mtmmmmmr
I Developingnewmarkets -Developingnew services

I Major AcceptingHouse
r The currentwaveofinnovative changes within the Citycommunity have led our client to a concerted

recruitment campaign.Atthis stage they require suitable applicants fordie followingpositions.

“—

I

UK CorporateBanker
c£25,000+ benefits

An experiencedU.K. corporate

bank officer:Ideally credit trained

withaU.S. orEuropeanBanking

Group Directmarketing

experience essential.

Age indicator: 25-30 years.

Corporate Finance
to£30,000+ benefits

Graduate Accountant, Solicitor

orMBA. with 2-5 years

experience within Corporate

financeDepartment; ideally

withinUJC MerchantBank;
.

Age indicator: 27-32 years.

Bond Sales
c £25,000+bonus+benefits
Young ambitious experienced

Bond Sales specialist Knowledge

of specific country marketsand
second European language
particularly useful.

Ageindicator. 25 years+.

Interested candidates should phoneRogerTippleMA (Manager)Banking&.FinanceDivisionon

01-404 5751 orwrite, enclosing a full curriculum vitae to: MichaelPagePartnership, 23 Southampton.

Place, LondonWC1A 2BP quoting ref: 3423.Absolute confidentiality is guaranteed.

[_
Michael PagePartnership
International RecruitmentConsuftants

London New\brk Bristol

Birmingham Manchester LeedsGlasgow J

TREASURY MANAGER

CHIEF

DEALER

Age 27+ Sal £35,000

Prestigious International
Bank seeks a well

qualified candidate with
a sound trade record.
Experience at Chief
Dealer level plus a

knowledge of dealing in
all currencies essential.
Main responsibilities

however will be running
the dealing team, day to
day PR with Banks and
Clients and marketing
and developing new
business. Full details

fromM & J Executive
Banking Services.

588 0174

New Licensed Deposit Taking Institution

SENIOR BANKER
Douglas, Isle ofMan

Our Client, a Jong-estabfisbed Gty-based institution, is in the process of
creating a new banking operation in the Isle of Man to provide a range of

financial & lending services to its existing and potential clientele in bom the

private and corporate sectors.

The initial requirement is for a senior banker to assume responsibility for the
bank’s establishment, the development of deposits and the assessment and
control of sound lending buaness.

This senior appointment will appeal to seasoned bankers, probably in their

50's, unth a successful back&ound in domestic, international or off-shore
banking at management level Integrity, initiative and imagination are
considered to be key dements in a ground-floor opportunity which unit be
rewarded by a competitive salary in an environment offering attractive tax
benefits.

ContactNonan Pfcflpot in confidence
on 01-248 3812

NPA Recruitment Services Ltd
60 CluMpski*? London EC 2 Telephone 01-248 3812 3 45 -

Management Consultants • Executive Search

Project Finance
International Banking

We are seeking a person tojoin our Special Projects

Group to be one ofa small team responsible for

marketingand developing the Bank's project related

businessandwho wil 1 be expected to marketand
execute his/ herown transactions.

The successful applicant will besomeone who is

iamil iarwith the techniques offinanring projects

andwho is attracted by a flexible; broadly focused

approach tothe area.

The person appointed will have a sound financial

background followed by a minimum of3 years’

comparable experience.

Acompetitive salaryand benefits package will be
available (or the successful candidate.

Please send a full c.v. to Sally Morse,
Personnel Department, Saudi International Bank,
99 Bishopsgate, LondonEC2M 3TB.

wt
Saudi International Bank
AL-EWNK AL-SAUDI AL-ALAMi LIMITED

CorporateTaxation-
Regional

Coordinator
based Hampshire

Warner Lambert' (UK) Ltd. is an important

member of a S3 billion international

group with diverse interests in

pharmaceuticals, health care products.

toiletries and confectionery. The UK
company, which also covers Eire and
parts ofAfrica, has comprehensive
manufacturing and marketing radfrws

and recent developments have included

the opening ofa new medical research

centre in Cambridge.

and reports to the Treasury Controller.

The main responsibilities wflf include:

— Provision oftax planning adviceto

Corporateand Regional management
— Agree™ tax computations with the

Inland Revenue
— Ensuring compliance with tax

statutes (companyand VAT]
— Maintaining expertise on LBC US, and

Irish tax regulations

— Maximising the use ofavailable
tax credits

- Initiating tax saving plans.

A relevant professional qualfflcation fs

required, with at least 3 yeas'
experience in taxation gained eitherIn

the profession or in industry.

International tax experience would bean
added advantage. Negotiation skills and
the ability to master complex briefs are

essential.

Salary will be negotiated in fine with
experience and is supported bya range
of financial and other benefits.

Eastleigh is an attractive location within
easy reach ofWinchesterand
Southampton, the New Forestand the
Hants/Dorset coast There are excellent

roadand rail links to London. Naturally.

foil assistance with relocation is available.

Please send foil personal and career

details In the strictest confidence to

Pamela Hill, Personnel Officer.

Warner Lambert (UK) Lid..

ChestnutAvenue. Eastleigh, Hampshire,

or ring heron Eastleigh (0703) 619777
for an application form,

WARftE/S

Computer Systems Development
Project Manager

Lloyd’s Insurance Market

c£18,000pa

Our client, a wet! established medium sized Lloyd's insurance

broker, part of a larger group . is seeking an experienced DP
professional (o assume responsbffityas F^rojecfManager (or

the installation and Implementation of a computerised word
and data processing system. Applications are Invited from

positive, outgoing individuatewho have been employed in

financially related service industnesand who are keen to

develop a broad management role within the company.
.

The successful applicant should have proven skills In

organisation, communication and man management data
processing, office automation. Internal consultancy systems,

development and project managementand is likely to be aged
between 30/40. A sound knowledge ot insurance broking

activitieswould be an advantage together with a professional

qualification.

In addition to the starting salary, our client offers a wide range

ol fringe benefits and exceflent opportunities for career

development within the group.

please write In the first instance to Stuart Rochester (Ret DHI)

giving full details of career to date, outlining how this relates Id

me main requirements ot the position.

Neville Russell
Chartered Ac-con nt.a nt<

246 Bishopsgate London EC2WI 4PB

INVESTMENT ANALYST
A City Investment institution requires an analyst

specialising mainly in small companies In the U.S.

Occasional travel. Age 22-25. Previous experience

preferred. Competitive salary and benefits.

Write with curriculum vitat to:

Box A.B724. Financial Times. 10 Cannon Street. London EC4P AST

Licensed Deposit Taker
seeks Graduate with Banking Degree, minimum 5 years' experience in Insurance Broking,

good knowledge of Accounting, fluent in Farsi and English, good references essential.
Salary £7,500 pa (gross)

prospect of profir-sharing scheme £2.500 (gross) pa.

Travel expenses for UK. applicants for pre-arranged interviews paid by Co.

Writs Bax A8743. Financial Timas. 10 Cannon Street. London EC4P 48Y

Banking
Recruitment Consultants
TheJonathan WrenGroup is the acknowledged market leader in the field ofbanking

recruitment. As a resulrofcontinued expansion, wenow seek two additional consultants
tojoin our highly successful team.

Applications are invited from ambitious and self-motivated banking personnel
officerswith experience ofrecruitment at a senior levelorfirm banking consultants with
proven success in executive selection.

Responsibilities include preparation ofjob specification, and assessment and
selection ofcandidates. The successful applicants will also be expected to develop and
maintain client relationships and it is therefore important thatcandidates possess good
communicative and interpersonal skills.

This represents an interesting and challenging opportunity with ample scope to
conceive and implementnew ideas. A competitive base salary is offered, coupled wich an
excellent performance-related bonus.

I

Please telephoneorsendadetailed Curriculum Vitae to Brian Gooch. Director, or
Roy Webb, Director, Jonathan Wren&Co Ltd., 1 70 Bishopsgate, London EC2M 4LX.

tel: 01-623 1266.
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Deposit and
Futures Dealer
A Deposit Dealer with Futures experience is required 10 develop eurocurrency and futures

operations withinNM Rothschild & Sons.

The position will require experience of the futures marketandaround two years’ experience of

deposit dealing.

Applicants must be able to demonstrate their ability to develop the futures aspect of our

opeastions. It is likely that the person appointed will be in the age range 23 to 30.

An attractive remuneration package will be offered, which will include profit-sharing, housing

assistance and a competitive basic salary.

If you are interested, please send full details of your career to date to:

The Personnel Manager, NM Rothschild & Sons Limited, »»

New Court, St Swrthin's Lane,

LONDON EC4.

N.M. Rothschild & Sons Limited

Senior
Banking

Appointment

Spearhead
our

Expansion

This major European banking group
is poised to further extend ana
develop its US and International
exposure and currently provides a
complete range of banking services
to a broad client base. Established
in the City for many years the
spearhead of this planned expan-
sion prompts two key appointments
in the lending area.

Assistant Manager
UK/Intemational Lending

c £22,000
As part of the management team you
wQl be totally committed to further
expanding the product line and client

base. Taking complete charge in the
absence of the Manager; your duties
will include taking a global view of the
loan portfolios, providing direction,

motivation and support, servicing your
own client base and being a central

liaising figure between all departments.

Aged 30-35, preferably a graduate with
good French, you axe an experienced
banker with a minimum of eight years
in lendmg/marketing and have a broad
knowledge of all loan related proposals.

Eel 7338.

Lending Officer
UK Corporates

c £16,000
Secure your future promotion by using
your knowledge- of credit applications,
Joan administi^on/dofnmreaitation and
marketing flair- As part of this' «»an
doseknit lending team, you will have
a minimum, of five years* -landing/
marketing experience and be respan.-

sible for identifying and extending

your . client base by marketing current

and new products.

Aged 28-3% a graduate with creative,

aggressive and personal skiUs* you will

be an integral force in the development
of this progressive organisation.

Bel 7339.

Both positions offer excellent career prospects together with
and banking benefits. Please telephone or write .quoting th

number in complete confidence to Carmina Leon of Grippe, S

Limited, Personnel Management Consultants; 88/89 High Holl

6LH (Telephone CU-404 5701).

salaries

Sears and Associates
ilbom, London, WC1V

Cripps,Sears

City of London
The Co-operative Bank pic, amongst the most successful and dynamic
ofU.K. bilking organisations, needs to secure the future forward thrust

ofitsdevelopmentin the City ofLondon by the appointment ofa
GENERAL MANAGER, to take over responsibility fromMr D. C.

Maxey who retires in January 1985.

Thejob holder will report directly to the Chief General Manager of tfie

Bank and will be responsible for the control and expansion of City

based operations, including treasury dealing, internationaland
wholesale banking functions.

Based at the Bank’s Comhill office, this appointment carries the

prospect of Board appointment in due courseand the successful

candidate will join the established seniormanagement team driving this

expancfing Clearing Bank.

There isan appropriate ClearingBank reward package that will match
the major responsibifilies attached to this appointment.

Candidates, who will already have a significant track record in the

Banking sector should, in the first instance, apply confidentially to>

MrL. Lee, ChiefGeneralManager; Co-operativeBankpic,

P.O. Box 101, 1 Balloon Street, Manchester M60 4EP.

Weare an equal opportunity employer

Fund Management
£12,000 to £25,000

A major UK insurance company launching a new range of
unit trusts later this year.secks experienced individuals at all

levels to augment their progressive investment management
operation.Experience of the unit trust industry is essential.

' European Analysis/Sales

£20,000 Plus
A major UK stockbroking (inn seeks an analyst to help
develop their well established European Department.
Althoughexperience of European Markets is not necessary
a track record in a sector is essential. Prospects for the right

candidate, who will be flaent in at least one European
language, are excellent.

Institutional Sales

£15,000 to £40,000

A number of our cfienls, leading names with excellent

research products seek both young salesmen with one to
three years experience and thoroughly experienced
executives who may be lured by greater security, rewards
and partnership prospects.

USM/Smaller Companies
c. £15,000

Analystprobablyaged 25 to30totake overwell established
coverage of USM/Smaller companies for a major firm of
UK Stockbrokers. Whilst direct knowledge of the sector is

not essential, proven experience of investment analysis is.

For a confidential discussion about these or many other
positions with Stockbrokers and Institution please contact
Stephen Embleion or Elizabeth Evans.

Stephens Associates
International Recruitment Consultants

44 Carter Lw, Lontw EC«V SBX. 01-236 7307

fc CO.LIMITED.

s

Deputy to the Head of

Financial Analysis

We are seeking a Senior Analyst to work within the Financial Analysis Department of

the Bank. The department, which is part of the Central Management Division, is

involved in the vetting of corporate and sovereign risk proposals and advising on
lending structure.

The successful candidate will report to, and deputise for, the Head of Financial

Analysis and in addition to normal analytical duties will be expected tobe involved in .

the training and devefopment of less eocperienced graduate staff.

Academically first rate, from a leading university,you will have experience in corporate

lending analysis in both country and corporate risk.A previous training role or .

knowledge ofcomputerised systems would be useful.

Career-opportunities will beexcellentand remuneration highlycompetitive to include

such benefits as a preferential mortgage scheme, non-contrftxrtory pension scheme
and free BUPA.

Applications, including full G.V. shouldbesent toe— .

Sally Barnes, Personnel Officer;Morgan Grenfell & Co. limited,

23GreatWlnicheaVerStreet, London EGZP2AX

The Royal
Institution

of Chartered
Surveyors

Appointment of
Secretary-General
The R1CS is the leading body of the profession of the land in the United
Kingdom. It has 72,000 members ana employs 200 staff, of whom the
Secretary-General is the chief executive and principal adviser to the
Officers, Councils and Committees.

The interests of the Institution Include the planning , valuation,
development marketing and management of land and buildings, both
urban and rural construction cost economics, building technology and
surveying and mapping (including mineral and hydrographic surveying).
Over 9,000 members practise overseas In more tnan TOO countries.

.

Applications are invited for the post of Secretary-General which falfa

vacant In July 1885

Preferred age 40-50 years (retirement at 50)

Salary not less than £35,000 pa

Pension arrangements by negotiation

Forms of application together with further information about the RICS and
the post may be obtained from; The Secretary-General, The RICS,
12 Great George Street Parliament Square, London SW1P 3AD.
(Telephone 01-222 7000).
Closing date 31 October 1984.

VOLKSKAS LIMITED
Young Ambitious Money market dealer required

for expanding London operation.

Candidates should have a minimum of three years
dealing experience and an overall knowledge of

the London market.
Salary negotiable.

Please write or telephone C. J. Wilkins, Volkskas
Ltd, 52/54 Gracechurch Street, London EC3V 0EH.
01-626 7800.

ElderStatesman
(We alsohaveavacancy fora

Search Consultant)
Are you a lop industrialist seeking a part-time oi retirement appointment? IX»
10 a bereavement we seek a replacement figure. based in Windscc who has

broad tittenanonal connections, possibly business school Dos, and a
propensity lor mufaetiiig.A capacity to broaden relationships with diems and
to assist mth annual promotional activities are key iykjiuiciikiiis.

If you are interested, please contact Peter Barnett at Head Office,

Providence Souse, Hi*« Street, Windup Bcrtettain. TelnphcnoT 56723.

Barnett ConsultingGroup

A CHANGE IN DIRECTION
If your career is at a dead end and you are considering a

change of direction this could be the opportunity you are
looking for.

Self-assured people with ability and business acumen are
needed by our Cheam Office to train for new careers in

financial services (of which life assurance plays only a part).
Exciting opportunities for personal success and career develop-
ment are linked with excellent training and the prospect ofa
very high income.

Without obligation, find out

about our direction.

01-651 7711

INTERNATIONAL CORPORATE
FINANCE

European Banking Company is the international merchant bank of the EBIC
Groupwhose shareholders comprise ofseven ofthe largestcommercial banks
in Europe.

The bank’s origins, and its successful record of innovation and growth in

international financing, give it exceptional potential to develop equity financing,
new issues, mergers and other corporate finance activities on a pan-european
basis.

There are outstanding prospects for executives to join the bank’s growing
international corporate finance team in London.

Successful candidates, ideally aged between 28 and 33, will have had several
years experience in the corporate finance department of a leading merchant
bank or stockbroker hi the City. They must have the capacity to develop,
innovate and implement transactions. They are likely to be graduates and/or
professionally qualified Experience in another financial centre and fluency in a
second language would be considerable assets.

Salary and related benefits will fully reflect both the challenge and expectations
of ambitious executives.

All replies will be treated in strict confidence. They should be marked for
die attention of Michael Knight and sent to the Corporate Consulting Group,

24 Buckingham Gate, London SW1 6LB.

Corporate ConsultingGroup
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i CORPORATE FINANCE
EQUITY SYNDICATION
MANAGEMENTBUYOUT

iMERGERSAND
ACQUISITIONS

i LEASEANDLOAN
FINANCE

OVER-THE-COUNTER
DEALING

DEVELOPMENT
CAPITAL

Cuidehouse Limited is 3 ;refl established issuingHousehaving

advised on well over ahundred buy-outs: syndicationsand

acquisitions in iis Erst four years. Fee assignments are usually in the

UKwhereGuideUous?ha* strong provincial links, although

assignments have been carried out in theU SA, Europeand Africa.

Fourtop people arenow sought inany ofthe specialitiesshown.

Positions created by expansion are likely to appeal to Directors,

Managers or Executives inMerchant Banks or the Corporate

Department ofStockbrokers with l^SM and syndication experience.

Legal oraccounting experience helpful.

The salary, equity and syndication package will attract the best

people.

Apply in confidence (ring or write) to:

The Chairman (EefJD)

Guidehouse Limited

VestryHouse
Greyfriars Passage

Newgate Street

London EC1A7BA
Telephone: 01-606 6321

LEASING MANAGER
FLOATING RATE NOTES

TOP REMUNERATION PAYABLE
TO SALESPERSON

who is conversant with all active participants in
the Floating Rate Note Market and capable of
expanding retail business.

Write in confidence with personal details to

Boa; A.8738, FmanciaXTimes
10 Cannon Streett London EC4P 4BY

London

ADMINISTATION OFFICER
A busy Cixy based company requires an Administration Officer to

control office expenditure, compile budgets, purchasing of

equipment and general office administration

Pref. 35-45 with relevant experience. Good salary and benefits

Write with curriculum vitae to:

Bov AS?24. Financier Times. >0 Gannon Street. London EC4P 4BY

Due toa continued involvement in

leasing. Cable and Wireless requiresa
Leasing Manager, with highlydeveloped
communication and administrative
skills, tojoin a small team responsiblefor
allaspectsofthe business undertaken
by several subsidiaries.

Responsibilities will include:

• assisting intheacquisition ofnew
business

• theevaluation and negotiation of
proposals

• thepreparationof related legal
documentation

• financialadministration andreporting,
including business forecastsand plans

• providingassistancein the funding
and timing of leasing

Applicantsshould havewideexperience
oftheUK leasing market, particularly
the“big ticket" sector. Knowledgeand
experience of Project/Export Financeis
highlydesirable and a professional
banking/accounting qualification would
bean advantage.
A negotiableremuneration package
commensurate with the level and
responsMityofthispositkmisoffered.

Pleasesendfull details, quotingrefR299,
to: RecruitmentManages;CabTeand
Wireless pic, MercuryHouse, Theobalds
Road, LondonWlXSRXorteJephorofor
an application formon01-4054980
(24nre).
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ASSISTANT

PORTFOLIO

MANAGER
A London based

international

organisation urgently

requires an Assistant

Portfolio Manager in

his/her 20s with

experience in the
European Market Good

Salary and Benefits

Candidates should

apply with Curriculum

Vitae to:

Box A8725, Financial

Times, 10 Caiman Street,

London EC4P4BY

TaxationManager
Epsom, Surrey

Penofina (UK) Limited, a subsidiary ofPetrofina SA., the largest public company in Belgium, has interests in all major oil

related fields through itsUK group ofcompanies.

The company is seeking ro appointan experienced tax specialistwith the following attributes:

PreferablyACA and/orATII with atleast 4 yearsUK tax specialist experience, although graduates of

other disciplines who meet all technical requirements should not be discouraged from applying.

The enthusiasm andcommunicative ability to manage the tax section and assist in the training of

junior staff.

The role will involve the provision ofexpertise in all tax areas for thePetiofina (UK) Group oftenworking to tight

deadlines. Emphasis will be placed on die individual's ability to run,on aday-to-day basis, the tax section and, in addition,

provide practical solutions to tax problems that will meet with the acceptance ofthe Revenue.The successful candidate

will report to theManager, Taxation and Audit, but tax planning and organisation will involve dose liaison with Petrofina

SjA. in Belgium.

A competitive salary is offered plus the usual large company benefits.

Interested applicants should contactLindsay Sugden, ACA,TaxationDivisionon 01-405 0442 or write to her at

31 SouthamptonRo%s LondonWOB5HY

Michael RagePartnership
International Recruitment Consultants

LondonNew\brk Bristol

Birmingham Manchester LeedsGlasgow _l
ir

AUSTRALIA
Stockbroking

If you are dissatisfied with your present position and want a challenge,
we want to hear from you.
We are an Australian stockbroking house with important and valuable
international connections and require a person, in London, to replace a
returning Partner.
The respondent to this advertisement must have a working knowledge of
the Australian stockmarket. A dealing mentality is a prerequisite; it is

also important to be able to commmucate and advise senior investment
managers, for which our Head Office will provide essential back-up
research.
Serious consideration would be given to a team interested in working in
the changing Australian investment environment.
If you are well known a c.v. is probably not essential; if you think we
have not heard ofyou then please provide one.

Please apply, in writing, to:

SOMERSET & OO.
19 Woburn Place, London WC1H OLU
“ Reference: Australian Stockbroking ”

INTERNATIONAL
BANKERS

ACA LAWYER MBA
OurcSents, thefadingMerchantandInvestmentBanks in.

theCity, require exceptional candidateswith relevant
qualifications.

Opportunities exist withinthe capital markets, corporate
finanrff, prryM-t finqi>v> and THyect-nwifhankingarpac

Wewould fike to meet candidates in their twentieswithagood
degreeand a professorial qualificationoranMBA, withor
withoutbankingexperience^ to discuss theopportunifres.

Forfatherdetailsplease writetoortekphone;

RochesterR&cnAmentLid. 21 CoMe^ia. LcpdopEC4R2RP
Telephone; 01-248 8346

CHIEFACCOUNTANT
ForeignExchange&MoneyMarketOperations

Our Client, the London based dealing operation which forms part of a
significant and distinguished multi-national trading organisation, seeks a
qualified Accountant to assume control of the financial aspects of all trading

activities, in addition to the normal accounting functions.

Candidates, probably in friar late 20's/mid 30's, will be Chartered Accountants
with previous responsibility for fc'x and money market accounting acquired

from within an active international bank Experience of cash instruments,

financial futures and • urrency options would be particularly advantageous.

This can be seen to representa challenging and highly attractive opportunity for

a self-starter who relishes a dose involvement in the international currency

markets, and will be rewarded by a competitive salary and traditional Gty
benefits.

Contact Nmbuui Pfulpot as advisor to the Company
on 01-248 3812

NPA Recruitment Services Ltd
” 60 Chtapsicfo - London EC2 Telephone 01-248 3812 3 4 5

Management Consultants Executive Search

ELECTRONICS OPERATIONS
£30.000to £35,000 p.a.

This premier electronics systems manufacturer is making a key strategic appointment
to address the need for world competitive standards of operations technology and
performance.

The task is to establish an optimum base for several high value complex product lines,

directing and co-ordinating the contributions of materials and procurement,
advanced manufacturing engineering and facilities and capital planning.

A professionally qualified manufacturing engineer is required with a strong assembly
operations management capabilityand the potential to succeed to a directorship.

Age indicator: 35-45 Base Location: London

Applicants are invited to respond, in confidence, by handwritten letter and a mil
resume to Trevor Lee, MD of EP1, who is advising.

E.P. INTERNATIONAL
(Advertising search selection)

46. Pall Mail, London SW1Y 5JG

Spot Dealer
c.£20,000 - Bank Benefits

A young and ambitious Spot Dealer is

required by a leading international U.S. bank.

You should be aged between 22 and 26, and
have gainedtwoyears*experience ofhandling

a wide range ofcurrencies in an active dealing

room.

This position will ideally suit a dynamicyoung
Dealer with untapped potential, who seeks a
move to a first rate name in the Foreign

Exchange markets.

For additional information please contact

TrevorWilliams, in complete confidence, on
01-481 3188.

CHARTERHOUSE
APPOINTMENTS
CHARTERHOUSE APPOINTMENTS LIMITED

EUROPEHOUSE WORLD TRADE CENTRE LONDON El VAA 0I-4W 3188

CHIEF EXECUTIVE
Consumer Products Division

The Consumer Products Division of McKechnie Brothers pic— *

medium size International Public Company— has a number of

subsidiaries whose brands ere household names. Its activities

are important to the future growth strategy of the Group

and a Chief Executive capable of realising its potential is to be

appointed.

Candidates should have experience both of General Management

and of High Street marketing at senior level. The preferred

age is 35-45, giving scope for further advancement in the Group.

Total emoluments are negotiable but will not be less than

£30,000 per annum with normal fringe benefits.

please reply to The Chairman, McKechnie Brothers pic.

Leighswood Road, Aldridge, Walsall, West Midlands WS9 80S.m McKechnie Brothers pic

General Manager
REQUIRED TO TARE CONTROL OF RETAIL BUSINESS

' WITH SUBSTANTIAL CASH TURNOVER

T6« right man or woman will have a strong marketing back-

ground, an .eye for details, and able to recruit, train and motivate

staff. Full profit responsibility is to be assumed and an immediate

start is envisaged. An unusually attractive package is available to

the person.proving successful in the position.

Reply to Box A8744, Financial Times

10 Cannon Street, London EC4P 4a

Y

FINANCIAL CURRENCY
Trader/Dealer

Foreign currency based business trading from worldwide locations

seeks banker,' commodity broker (or similar), to co-ordinate its

foreign currency arbitrage and note dealing. There are no limitations

to either salary or prospects for the person who « abfc to undertake

and successfully develop this aspect of our business. The position

involves substantial travel and also provides a unique opportunity

to a particularly ambitious and determined individual.

Reply to Box A8740. Financial Timet

10 Cannon Street, London EC4P 4BY

The Royal London

AN OPPORTUNITY IN
FUND

MANAGEMENT
The Royal London Mutual Insurance Society has,

through,expansion, created a new position within its small

and successful investment management team. Applicants

should be in their early twenties and have at least an upper
second class honours degree in Economics. In addition

applicants should be numerate and have a lively interest in

current affairs. Although not essential, knowledge of
micro-computer programming would be an advantage.

As a member of this team the successful applicant would
be engaged, after a short period of training, in both
research and dealing in connection with a large portfolio of
Stock Exchange Securities.

This opening offers a competitive salary, interesting and
varied work and the prospect of a challenging and
attractive career to the right person.

Ifyou are interested, please write, enclosing c.v. to:-

The Investment Manager,
THE ROYAL LONDON MUTUAL INSURANCE

SOCIETY LIMITED,
Royal London House,

Finsbury Square, London EC2A IDS.

SENIOR CREDIT
ANALYST

We are an established and highly successful

International Bank based in the City and
currently have a vacancy for a Senior Credit
Analyst to join one of the two small teams of
experienced analysts within, our Credit Depart-
ment. This post offers excellent career
prospects.

Aged 25’+, the successful applicant will have
ideally completed a formal training course on
credit analysis within an international bank,
supported by at least xtwo years’ practical

experience. The ability to communicate effec-

tively is important and a facility for languages,
particularly Spanish and/or Portuguese, is

highly desirable.

Salary and benefits will be commensurate with
experience. Applications will be treated in
strict confidence. Please telephone Lynn
Temple on 01-606 0631 for further details, or
write to:

UBRA BANK U3HTED
Bastion House, 140 London Wall,

London EC2Y 5DN

DESIGN & FURNISHING
MARKETING DIRECTOR

Homeworks is a well established growing, U.K. business with

significant turnover abroad. Ir consists at four main parts;

interior design and contract furnishing, a large showroom and

the wholesaling and retailing of fabrics and furniture,

The Marketing Director will plan, direct and develop the sales

and marketing effort to meet a major expansion programme.

Candidates should have sound experience of relevant markets

and marketing management. He/she must have a successful

record of personal business development.

This new appointment, based in London, will command art

attractive salary and car, with real prospects of substantial

earnings growth, commensurate with results achieved.

Please write in confidence co Robin Guild, Managing Director,

Homeworks Ud, 107a Pimlico Road, London SW1W 8PH.

INDUSTRIAL
RELATIONS
EXECUTIVE
London—the City

The Financial Times, Europe’s Business Newspaper, is

currently seeking to appoint an Industrial Relations
specialist.

The company employs approximately L700 staff in

London and the position involves contributing to the
provision of a full range of industrial relations services

covering both printing and white collar staff. The
specialised nature of industrial relations in the news-
paper industry demands a high level of negotiating

skills, decision-making and interpersonal skills as well

as the ability to operate effectively in a highly-

pressurised environment. Although previous experience

in the newspaper industry will be an advantage, the
successful applicant will have substantial experience
of negotiating with industrial unions.

Applicants should ideally have a degree or equivalent
professional qualification, be numerate, articulate and

. must be willing to work erratic hours. Those earning
below £13,000 are unlikely to have the necessary

experience.

Please apply In writing with full cv to:

Hr S Oram
Industrial Relations Director
The financial Hines
Brocken House
10 Cannon Street
London, EC4P 4BY

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

/

Corporate
Finance
Executive

London Salary— negotiable

We want to expand our corporate finance team, and are looking

fora chartered accountant, lawyeror businessgraduatetoadvise our
coiporate clients on takeovers, mergers, acquisitions, disposals,

management buyouts, flotations and fund-raising.

You should have post-qualification experience in

investigations, business serviceorcorporate advice in a professional

firm, brokerormerchant bank. Ideally, you should alsohave agood
practical knowledge ofcompany law and taxation.

Future advancement will be limited only by the successful

candidate's ability.

Please reply with a detailed CV to: Richard White, Director of
Corporate Finance, Clark Whitehili, 25 New Street Square,

London EC4A 3LN.

ClarkWhitehall
Chartered Accountants

VBOND SALES
EXECUTIVES
£ EXCELLENT

On behalf of our client, a young, expanding and
particularly successful International Securities

House, we are seeking a number of Entrepre-
neurial Sales Executives for the Euro and
domestic bond markets.

You should have two years’ bond sales experi-
ence. although the geographical area is not
important You should be self-motivated and
self-confident and possess a high standard of
professionalism. For the right people the finan-

cial rewards will prove to be among the highest
in the market

If you feel you are the right person and would
be interested in discussing these opportunities
further, please contact Christopher Lawless
BA or Stuart CliffordBA

Badenoch& Clark
Recruitment Consultants

16-18 New Bridge Street, London EC4V6AU
Tel: 01-353 1867

Adirectline tothe
executive shortlist
IruerExec is the organisation specialising in the.confidential

promotion of Senior Executives.

InterExec diemsdo not need to find vacancies or apply for appointments.

Interface s qualified specialist staff, and access to over 100 unadvertised

vacancies per week, enable new appointments at senior levels
(

to be achieved rapidly, effectively and confidentially.

Ftreitiu(unity exploratory

altering leh/Onmr MJIJ
London 01-930 5041/8 19 diving Cross RtLWCi
Birmingham 021-632 564B The Rotunda,New SL
Bristol 0272277315 30 Baldwin Sr.

Edinburgh 031-2265680 47a George SL
Glasgow 041-3323672 ISO Hope St
Leeds 0532450243 12 SL Paul's St
Manchester 061-2366409 Faulkner Hse, Faulkner SL

Theonewho standsout

The Royal London

SENIOR FUND MANAGER
- OVERSEAS SECURITIES
The Royal London Mutual Insurance Society is seeking a

Senior Fund Manager to take charge of the Overseas Stock

Exchange investments of both the long term funds and the

performance funds managed by the Society.

This is a senior position which would be based in the

Finsbury Square City office and carries a competitive

salary, excellent fringe benefits mid good prospects for
promotion to the right person.

The successful candidate will ideally be aged around 30,

will possess a university degree or a professional

qualification and will have not less than S years of general

investment experience with at least a couple of years

experience ofoverseas equities.

Ifyou are interested, please write, enclosing your c.v. to:-

The Investment Manager,
THE ROYAL LONDON MUTUAL INSURANCE

SOCIETY LIMITED,
Royal London Hoase,

Finsbury Square, London EC2A IDS.

CHIEF EXECUTIVE
For a rapidly developing retail and financial operation with 25

outlets in Europe, -the Far East and shortly .in the US. The
man or woman we're looking for has already gained a compre-

hensive experience in marketing and sales and is able to recruit,

motivate and energise various nationalities in dispersed locations.

He or she should also be able to deal with professionals and

business relationships at all levels. The candidate should be

aged around 35-4Sand be able to travel freely and extensively.

A substantial package is to be agreed and the prospects are

singular.

In the first instance reply to Box A874S

Financial Times, 10 Cannon Street, London EC4P 4BY

i
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RECRUITMENTCONSULlj(VNTS
35 iMewBnqad Street, London EC2IV1 1NH
Tel: 0*1-5SO35SB or OT-580 3576".^#''
Telex JVfo.087374 ‘ > jv U .•

A career emigration appointment—or a 3 year contract with possibility of renewal. Good prospect* exist of a senior management

appointment in 12-18 months.

Manage

SENIOR ACTUARIAL STUDENTS

CAPE TOWN-SOUTH AFRICA R.34.000-R.40.0004-CAR+SUBSIDISED

HOUSE MORTGAGE. INCOME TAX 25-30*& APPROX.

LARGE MULTI-FACETED LIFE ASSURER

The company underwrites all classes of group, ordinary and industrial business throughout Souchem Africa and enjoy* the

distinction of insuring more lives than any other organisation in the country. Openings exist m rheir Head Offiee in Cape

Town for senior srudencs who have one, two or three examnarions still to complete or newly qualified actuaries. Depending

ora aptitude and experience, rhe successful applicants will be placed in the pensions or life divisions. Continuous formal

management -training will be provided and the company operates a sophisticated On-line computer system in support of

technical departments, also a very generous support programme for students including in-house tutoring and generous

study leave. Salary negotiable, R -J 4,000- R.40 ,000, income tax 25°o-30?a approx, (the purchase power of the Rand equates

to approximately 70p.). + car. subsidised house purchase scheme, relocation cose* and resettlement allowances. Applications

in strict confidence under reference SAS4285/FT, co the Managing Director:

Do you have a background in equities, unit trusts

or unit linked investment? Could you run a
department responsible for marketing unit trusts

to the public? If so take this opportunity to join

one of the largest UK investment companies
where prospects for further advancement are

excellent.

Probably in yourlate twenties or thirtiesyoUhave r

experience of marketing financial services' to

the public and will ideally have had some
supervisory experience. You are well organised,
highly motivated and capable of achieving
results in a dynamic and informal eimronirwht.

:

Reporting to a Director you will be responsible
for managing 7 staff as well as personally

providing a wide range of investment advice to

existing and new private investors. An important
aspect of the job will be to develop new ideas
for direct marketing to individuals.

Salary will be in the range £15*000 to £20000,plus

bonus, BUPA, excellent contributory pension

scheme and life assurance. To applytelephoneor
write enclosing a cv to Barbara Lord of Cripps,

Sears and Associates (Personnel Management
Consultants ),88/89HighHolborn,LondonWC1V
6LH. Telephone 01-404 5701 (24 hours).

Cripps,Sears,

A wide-ranging and dcevloping role.

f'itv Rp^rnitm^nt Consultants ^INTERNATIONAL BANK
. lan&v.SCSAttM
J JM<6

CREDIT/MARKETING

CJA ASSISTANT MANAGER-PERSONNEL
BUSINESS DEVELOPMENT

EXECUTIVE

Our currant portfolio contain 3 a number of career opportunities
within the credit anafyais/1ending/business development area of

international banking . . . covering a wide range In tenna of specific

function, level of eeniority and shape, else end “-flavour” of Uie
particular bank.

CORPORATE MARKETING m,Me-£B,we

LONDON £14,00O-£ 16,000 G . £10,000 - £12,000

INTERNATIONAL SANK

We invite applications from candidates, aged 28-33. with at least 3 years’ experience in personnel, payroll and benefits

administration, ideally in a bank, financial institution or =ii»:emationai -company. The successful candidate, assisted by an efficient

team of three, will have rcspansbilty for the smooth-ruimng of the personnel and payroll administration for over ISO UK
and overseas staff. Important will be ensuring the timely and accurate payment of London and overseas salaries (on a

manual system), benefits, producing monthly /quarterly management information and assisting seconded staff with visas etc.

This ns an excellent opportunity -to demonstrate management skills, innovative flair, attention to detail and a team spirit

in a varied and challenging appointment, where numeracy and communation skills are important. Initial salary negotiable

£14.000*£16,000 mortgage subsidy, non-concnbutory ipennon scheme, free life assurance and free BUPA. Applications in

streit confidence, under reference AMP4289/FT. to -the Managing Director:

CAMPBEU.-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED,

35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01-588 3S88 or 01-588 3576. TELEX: 887374. FAX: 01-638 9216.

A leading firm of Chartered Accountants wishes to appoint

an additional Marketing Executive (age 23-28) TO foin » snail

team concentrating on the further development of their

client base.

This is a challenging post for someone with excellent com-
municative skills, -imagination and commercial acumen.
Responsibilities include:

researching and developing 'marketing opportunities

it assisting in the production of brochures and seminars

liaising with the firm’s Public Relations and

Advertising Consultancies

Although it is anticipated that most applicants will be
graduate* with marketing experience and a working know-
ledge of the accountancy profession, other applicants with

related experience, creative potential and the ability to work
in a conservative environment will also be considered.

For further details please contact
LEWIS MARSHALL on 01-623 4688
or write enclosing a full C.V.

The recurring requirement Is for graduate bankers, in the eg* range

28/35, who Imvs progressed through a decant credit training and
can already demon strew successful experience of .niarMUng a
range of products " to U.K. and/or European compenlH.

CREDIT ANALYSIS £IO,0dO-£17,50O

The common denominator in these appointment* is diet they each
domjod sound <prel. formal) credit training and practical experi-

ence: the basic difference between them (epeit from level of

seniority) is -that aomo have either immediate or projected marketing
involvement whereas others ere more concerned with managmemt
of Ihc credit function.

To measure these opportunities against your own career objectives.

please telephone, in confidence,

John CWvcnon, Ann Costello or Richard Levering

S
John
Chtverton
AssociatesLtd.

SkCunxeotsc
L0MXXSEC3k
41-6233861

'

Reporting
1 1 AAA

DIRECTOR REINSURANCE

ny c.£118,000+car

An expanding Lloyds insurance broking group
requires onexperiencedandenthusiasticpersonto
expandthereinsurancecompanyofthegroup in all

classes of marineand non-marine insurance.

Candidates, male or female, will probably be in

their30'sand must havehadex>erienceof London

A majorfirm ofChartered Accountants seeks computer auditors aged
26-32 with large firm experience, to service a wide variety ofwork In

the fields of both audit support and client advisory services.

Candidates with strong technical and managerial ability are likely to
attain partnership within 3-4 years. REF: DB.

Full responsibility for financial and secretarial routines are on offier

with this medium sized Importing and trading company. Applications

are Invitedfrom qualifiedAccountantswith relevantsectorknowledge
and an awareness oftreasury and EDP matters. Good communication
skills and general management ability are paramount. REF: RSL.

S
s

s

LOTUS DEVELOPMENT CORPORATION is the world market leader

in personal computer business software with LOTUS 1-2-3 and the recently

launched SYMPHONY-which does everything an office is likely to need an on
one disc. The major moves we are making in Europe, with subskfiaries being
set up in France and Germany as well as a manufacturing unit, have created the

need for a Manager Reporting.

We see you as being a qualified Accountant aged around 30 with a
solid business accounting background. Essentially this will include experience of
U.S. accounting and reporting, using computerised accounting systems for a
multi-national, multi-sile operation. Experience of tax and treasurywork would
be advantageous, whilst knowledge of a second European language would be
useful.

market excess loss and of direct American
reinsurance business. It is expected that the

successful candidate will bring a considerable
amount of brokerage to the company, it would be
auiteacceptabieforapersontobnnqmeirownteam

AL
ME

ACCOUNTANT
c£16,000 +
Relocation
Kent

A substantial sales and marketing company seeks a graduate

Accountant aged 24-28. Responsibilities wiU include involvement In

strategic and tactical decision planning as wen as systemsstrategic and tactical decision planning as wen as systems
development Inthe pricingand modelling area.Candidatesshould have
the ability to formulate new concepts and sell them to management.
REFiDES.

Tbu are likely to be in a similar position in a commercial environment
or alternatively be an Audit Managerwith a leading firm of accountants. Reporting

to the European Financial Director, you wiH be responsible for the consolidation

of the European subsidiaries and reporting to the US. Working closely with the
European controllers and the MIS Manager (currently being recruited) vou will

set and liarmonise standards: institute contraIs and co-ordinate reporting. You
will also assist the European Financial Director in Tax and Treasury management
throughout Europe as well as carrying out ad hoc assignments from time to

time. There wiH be some European travel.

quiteacceptabieforapersontobnncj theirownteam
with them provided there is sufficient business to .

supportthem. ' ~ _

The position. City based, will report to the
Managing Director. The remuneration package is

negotiableand will reflecttheresponsibilitiesofthe

position. Applicantsshould becurrentlyearning at
least £25.o00, and possibly considerably more
including brokerage.

COMMERCIAL
FLAIR
To £15,000+Car
City

A newly created position with asubstantial commodities group. As
assistant to the Finance Director the successful candidate, will be
primarily involved in the provision of management' reports and
systems development exerases. This high profile appointment, is

jyj comnw
‘

ideally suited to a
involvement REF:isr9 graduate ACA seeking fid! commercial

Please reply, in confidence* fo

BUFU.INCSTOIM
SELECTION

NewBondStreet House
1 NewBond Street
LONDON W*1Y 9F>E

ANALYST
cfilS.OOO
W. London

This specialist service company within the finance sector seeks to

monitor its product profitability by the appointment of a Business
Analyst. Candidates will be qualified Accountants aged 26-34 with
proven skills In budgeting, planning, financial analysis, systems
development and project reporting. Good inter personal skills are
essential. REF: MJH.

e £14,000
Herts

This "non routine” position, based at the headquarters of a large

manufacturing organisation gives responsibilityfortheperformance
monitoring of subsidiaries. Applicantswiff be qualified Accountants.
who are familiarwith all aspectsofaccounting, enjoy "ad hoc" project

work and have extrovert personalities. REF: RSL.

This is a demanding but exhilarating role working to high standards
and tight deadlines in a fast-moving environment with unlimited scope tor

personal growth and advancement in a young and expanding company In addi-

tion to the good negotiable salary there is an excellent range of benefits including

company car, BUPA life assurance etc.^ personal growth and advancement in a youn
tion to the good negotiable salary there is an c

company car, BUPA life assurance etc.

1 Please write, quoting reference RMF 1 1 with full career details to our

1 / advising consultant David Konrath: LOTUS DEVELOPMENT (UK) LIMITED.

—m Consort House, Victoria StreetM Windsor. Berks.

0Lotus tnesereason*areopen totoft mate and female apgOants.

Our client is one of the leading international firms of
Chartered Accountants enjoying very considerable growth.

RECRUITMENT
Whilst they recruit large numbers of graduates, they also
recruit about 250 qualified accountants a year in the general
practice and specialist departments up to manager level.

We are looking for a Recruitment Manager to handle this

latter demanding area, which involves attracting high
calibre candidates in a competitive market and then
matching personalities and backgrounds to different pans
of the firm, both in this country and overseas.

The job will also involve career development assistance to
those recruited and the need to ensure that overseas staff

brougnl to the UK on secondment are integrated at work
and domestically. The rote is a front end one with much
contactwith people; it is seen as a key position in the growth
of the personnel function.

We are looking fora man/woman, possiblya Chartered
Accountant, aged circa 25-28, who has the ability to select
intelligent and able people in this field, preferablywith

experience of professional recruitment possibly in a
consultancy. Training or general personnel work would be
an alternative background. A strong administrative ability

and high level of initiative will be required.

Please apply with brief details to ChristopherWest
quoting ref. 1359C.
COURTENAYPERSONNEL LIMITED
11 Maddox Street London WiR 9LE. Tel: 01 -491 4014.

Chartered
Accountants

CITY
Circa £15,000

WANTED: I
i

.

iVi] vp
; Ni ^rr

CoUeg*HUChombars, 23College HHI, London EC4R2RT. Tel: 01 248 785 118 (24 hours}'

Ifyou are an able, experienced executive or professional

person, yet somehow are not making the most ofyour

potential, perhaps you need a new approach to your

career. To learn how ‘si ightly used' executives have

profitably renewed their careers, telephone for a free,

confidential appointment — or send us your c.v.

Wfire itsQ-^cat-.uin-Outptacemeof'or

orf<i>CJi.o«,ihrMfh otif G"0«ipComply

Th*MrtvMI'k«Ci>W Dt-.ifepmn: I

London: 01-580 6771 3S-37 Fiisrcj Si .
W1P SAF.

Bristol: 0272 22367, Mjgjj Houvc. 78 Queen's IW- 3S3 1QX.

Birmingham: 021-643 4830. The Rotundi. New Street.

Nottingham: 0602 S84561. Goth* Home. Barker Gate. NGT 1JU.

Manchester:061-228006?. Sufile* Building. Piccadilly PJaaa.

Newcastle: 0632 618861. 1St-174 Sjnd-foH Rd.. lesmond.NE2 1X6.

Glasgow: 041-332 1502. Hi Wqh Nii«S:..G1 2RN

Eurobond Settlements

Ttiere'Svnothing
here tor me" ..„hllni.

j^JnterExec'
tv ith access looker 100 unadvertised
senior vacancies a week—InieiExec
guarantees to help you do something
constructive about your future career. Quickly. Effectively.

ImerExec is the organisation specialising in the
confidential promotion of Senior Executives.

For a mutually
exploratory meeting,

call us right away

Theonewho standsout
London 0 1-930 504UB 19 Charing Cross Rd,W.C2-
Birmtrgtiam02 1-€32 5648 The Rotunda. Mew SL
Bristol 0272 2773 15 30 Baldwin SL
Edinburgh 031-226 5680 47a George SL
Glasgow 041-332 3672 180 HopeSL
Ucd9 0532 450243 12St Pout'sSL
Manchester 061-236 8409 Faulkner Hse. FaulknerSL

DIVISIONALCHIEF EXECUTIVE
E Midlands Negc. £25,000 + Bonus + Car
• Our client »s a weff establishedand
profitable group of companies whose 1500
employees are involved in diverse and
exacting contract work associated with
the building industry throughout the UK.

• An exceffent benefits
package includes a
negotiated contribution to

relocation expenses where
appropriate.

• The group's strategic plan now requires,

reporting to the Group Chief Executive, a
strongly commercially oriented general
marragerfmanaging director to control
companies contributing half the group
turnover of c. £40M.

• Presently ideally aged 33-45, earlier

background could include financial or
marketing appointments, reporting to a
company or divisional board. Experience
in a group function would also be useful.

• Candidates, male or
female, please write
requesting further details
and an application form
to David T Bentley, Senior
Consultant, Investors in
industry Consultants
Limited, Headrow House,
The Headrov^ Leeds
LSI 8ES, quoting Rdf.'

DB/497.

Investors in Industry Consultants Limited
Recruitment Division

INVESTMEOT
The Investment Division of a major UK bank is expanding its Fund Management

and wishes co recruit the following:

1. A SENIOR FUND MANAGER.
Applicants should have had several years experience of Pension Fund investment

in UK equities and of reporting to Trustees. The successful candidate wilTprobably
be a graduate who is currently with a Merchant Bank, Stockbroker or other
Investment Institution.

Credit Suisse First Boston Limited, a leading international investment bank, requires two
experienced first line Supervisors in rhe settlements department. Exposure to back up on lead

managed new issues aruA orsecondary Eurobond Settlements is a pre-requisite.

The successful applicants « ill be liiliv conversant with procedures relating to either or both of
these areas. Salary will he negotiable according to age and experience and a full range of

generous banking benefits plus bonus v> ill be available with these positions.

Applications to: Ms. A.C. Galkin, Personnel Officer, Credit Suisse First Boston Ltd.,

22 Bbhopsgatc, LondonEC2N 4BQ.

CSFB

LEASING AND ASSET

FINANCE EXECUTIVE
An Executive with experience of Leasing,
Property Finance and other froms of asset

funding is required to assist in the development
and marketing of these products. a
Please send C.V. in confidence to:

John Lenton, Managing Director,
Ailken Hume Leasing Limited,
30. City Road, London EC1Y2AY “***•*'

2. AN INVESTMENT ANALYSTJUNIOR FUND MANAGER
The successful candidate will probably be a graduate, 25-30 years of age, with,

some experience ofJapanese equities.

Both positions offer attractive salaries and prospects.

Please contact Peter Latham, Jonathan Wren & Company Ltd.
170 Bishopsgate. London EC2M ‘4LX. Tel: 01-623 1266

Ccnlidonti.

7 ’is"! , f

&\V! •.
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Would you rather let things happen?
Or make things happen?
7ban outsider. our Client is likeanyotherlarge,

successful, well-estabii&hkd British insurance group.
But from the inside, the company has the fee! of

an operation that'syoung, hungry and extremely
last-moving.

fn other words, the ideal environment fora
consultant who's ambitious to the point of
impatience, and unashamedly commercially
minded.
And with'our Client'sproposed restructuring of

their benefit consultancy division, you could soon
be experiencing the attractions ofworkingm that
kind of environment Because the move will create
new roles for additional consultants, new business
goals for them to achieve, and the structure and
management climate which will assist that
achievement

The emphasis inthe briefwillbevery much on
businessgrowth -eitherorganicgrowth through

clients, or, even more exciting, the acquisition of
new business.

If you're thetype of consultantourClient has in
mind, yourexperience wifl have given you a real

. understanding ofaQ areas oremployee benefits,
and all aspects oftheir administration, design.

legislation and practice. Well takejx»urAPMI
qualification as read.

Your c.v. will show a career progression and
record ofsuccess that one would normally
associate with someone in their late 30‘s: your date
ofbirth will indicate that you're still in your early

30's, or even late 20’s.

The initial salary will be around £17K. and a car
heads a long list ofbenefits. Our main requirement

is in tiieHome Counties but opportunities exist

elsewhere throughout the UK.
Ifyou're the sort ofconsultant who really wants

to make things happen in his or her career, the first

thing to do is send a copy ofyour c.v to
Confidential Reply Service. RefAME 9082,
Austin Knight Advertising Limited,
London WlA IDS.

Applications are forwarded to the client

concerned, therefore companies in whifch you are
not interested should be listed in a covering letter

to the ConfidentialReply Supervisor.

Austin

mSSrAdvertising

EUROBOND
Sales andTrading

A leading U.K. merchant hank, long established in the Eurobond market,
seeks senior sales and trading personnel to join an existing team.

Sales
The successful applicant will have considerable experience of selling
fixed-income securities. This experience will not necessarily have
been gained in the Eurobond market. The position involves servicing
existing clients and developing new client business in a number of
geographical areas. Some overseas travel is involved and languages
would be an advantage.

Trading
The successful applicant will be an experienced dealer in a fixed-
income securities market, not necessarily Eurobonds. The position
involves market-making and position taking.

A competitive salary and a full range of benefits will be provided for

each of these appointments.

Confidential Reply Service: Please write with full CV, Quoting refer-

ence 1895/RS on your envelope, listing separately any company to

whom you do not wish your details to be sent. CVs will be forwarded
directly to our client, who will conduct the interviews. Charles Barker
Recruitment, 30 Farringdon Street, London EC4A 4EA.

CHARLES
ADVERTISING - SELECTION • SEARCH

Financial Services Group

Managerofnew
marketing activities
circa -£22,000+generous benefits package
OUR CLIENT is a major ftnancul institution witha reputation for innovation aoda dynamic approach to

a successful Saks and marketing strategy.

YOU WILL be aged 25-35 with an MBA or equivalent post -graduate qualification confirming a com-
prehensive grasp ofmarketing techniques prefeubiv combined with a firsthand appreciation ofdie wide
range ofpersonal financial products currently available.

YOUR ROLE will be tomaximise salesofexisting group products by exploring innovative forms of
distribution to identify and develop other means ofpromoting demand for the services afforded by the

company
YOUMUST thereforebe able to demonstrategood analytical skilk togetherwith a creative insightwhich

will not be constricted by present practices.A tunhet requirement is the ability to direct the effortsof
others and to achieve results in support ofan ambitious corporate objective.

THEREWARDS both financial and foryour career are excellenr.You will be located in a very attractive

part of Southern England with ready access to London.

Please write outliningbow you meet this specification to:

John Lee, Directory

Marlar International Limited, 14 Grosvenor Place,

London SW1X7HH. Telephone: 01-235 9614.

Applications wfll be treated in complete confidence and will not be forwarded to our client without

yvws- permission-

Travellers Cheque Sales

Regional Director
-African Operations

Peterborough based
In the highly competitive world of

Travellers Cheque sates, lew markets are

as demanding or as difficult as the African

continent. Al Thomas Cock Travellers

Cheques Ltd. it is a measure of our

continued success thatwe are the dearly

established leaders in this market.

In order to maintain and build on that

record, we are now seeking a talented

finance professional to fake overall

responsibility for sates of our product range
in Africa.

Reporting to the Director and
General Manager of our International

Division, you will lead a team of Sales
Managers, based throughout the continent,

towards improved efficiency, profitability

and market penetration. This will involve

you in regular visits to Africa and
considerable personal liaison and
negotiation with Banks and other

customers. Ensuring we achieve high
standards of service wifl form an important
part of your duties.

cfcl7,000 + cor
To be considered you should be

aged 30-40. of graduate calibre, with a
relevant professional qualification and
substantia! experience in either Banking or
Financial Services. In addition you must be
positively sales orientated, with the drive,

determination and personal motivation to

achieve results.

On offer is a salary cEl 7.000, a
company car and all the benefits and
career development opportunities

expected o# a major blue chip employer.

Please write with full c.v. to

Miss A. V. L Wood, Personnel Manager.
TCFS,Thomas Cook Group Ltd,.

PO Box 36. Thorpe Wood, Peterborough,

Carrfos. PE3 $SB.

Thomas
Cook

Corporate Planning
cfi&500+car

C. & J. Clark Limited, an international Group, manu-
facturing wholesaling and retailing Footwear, with a
turnover of over £500 million, needs an economist with
experience in corporate planning to join a small H.Q.
team in Street. Somerset.
He or she will report to the Director of Corporate
Planning, and the work will include capital expenditure

have a good degree in Economics/Eeonometrics. He/

familiar with standard statistical techniques. An MBA
backed up by some business experiencewould be useful.
The ability to communicate effectively both verballyand
in writing is critical.

The Rewards:
Starting salary will be negotiable around £13,500 and
other benefits include Company car. non contributory
pension and life assurance schemes. Assistance with
removal will be given where appropriate.
Please send me your c.v. or telephone for an application
form: ^

Jeremy Baker, / \
StaffServicesManager, I riUyjl I

C.&J. Clark Ltd.,
(
Ml

High Street, Street, I 3531 I

Somerset. Tel. (0458) 43131 \ I

Montagu, Loebl, Stanley& Co.

At Montagu, Loebl, Stanley & Co, we have a

long tradition of success, achievement and

service and intend to carry on providing a

personal approach to our clients.

In order to accomplish this aim we are looking

for experienced individuals in both our insti-

tutional (equities and gilt-edged) and private

client departments.

These opportunities may suit sales people, fund

managers, teams or others in an environment
where their individuality still counts.

Please apply in confidence to:

Mr. K. A. 1>. Froy
Montagu, Loebl, Stanley & Co

31 Sun Street, London EC2M 2QP

DRI Europe, Ltd.

Data Resources Inc. (a Subsidiary of McGrew HtH and the reorfcT* loading

economic consultancy) requires :

SENIOR FINANCIAL

ECONOMIST/CONSULTANT
To be responsible for managing relationships with UK Financial and
Banking Client*, supporting and training them in a wide variety oI financial

and economic analysis. Tbe Job involves contact with all levels ol manage-
ment. requires the ability to work independently, to respond to clients

needs connected with their use ol ORl's software, deta and services,

and to develop projects in conjunction with clients.

Tbe successful candidate Is liktly to have a degree in economics or
business administration and had experience in a financial institution,

probably doing reaeercn/enalysis to support dealers/traders. investment
managers, and policy-makers. Experience in using Stltlstical techniques,
mainframe or personal computers 15 an advantage.

The job involves working In a well qualified and highly motivated team,
drawing on the richest and most timafy collection of ftnensief and economic
databases, with unequalled analytic/software facilities and ample com-
puting resources. Salary, which includes a performance-related element
will reflect exoBTionce. qualifications and the importance ol this position.

It is likely to be around £15.000 plus other benefits of a large international
corporation.

Please forward your Curriculum Vitae to:

OHoe Administrator (BffiJ/CS)

DRI EUROPE LIMITED

30 Old Queen Street

London. SW1.

Ill
FXTelex Operator
The European Division of Westpac Banking

Corporation, Australia’s largest banking group, has
a vacancy lor an experienced foreign exchange
telex operator.

Applicants should have at least oneyear's experience

Please write giving full career details to:-

Tony Mathers,
Treasury Manager. Foreign Exchange,

Australias world bank.

Executive
Appointments
from £17,000 to £70,000 p.a.

Are you seeking a new job? If so,we can help you.

We assess your marketability, identify career

objectives, design a marketingplan, and work with you
to obtain your next top job.

With our unrivalled technological information

systems and the widest network ofcontacts in Europe

we also help identify unadvertised vacancies.

We have the most successful record in our field.

That iswhy top executives use our services - lhal iswhy
onlywe offer a success-related fee structure.

An initial meeting is free. Contact us today.

Connaught
Executive Management Services Ltd,

32. Savile Row, LondonWl 01-734 3079

& CO.LIMITED.

Business Systems Analyst -
Merchant Banking

We are seeking two experienced Business Systems Analysts to join our computer
Applications Development team.

Applicants, should have a minimum of 6 years data processing experience, including at least

2 years in a position such as Project Leader or Senior Business Analyst.

The successful candidates will assist in building and supporting a variety of complex
systems to serve one of the most innovative and successful Financial institutions in the City.

Applications are built primarily around ICL 2900 mainframes, though a variety of other

machines are used in support, or for discrete tasks. Major systems currently under
development utilise fully the scope of (DMS, TP, and Data Dictionary software. Knowledge of
Database and Data Dictionary, together with formalised Data Analysis experience, would be
advantageous, and relevant business experience within the financial community is essential.

Applicants will be expected to be capable of relating to Senior Business Management and
will assume significant responsibility within a team structure, for the development and
delivery of major system components to the satisfaction of a demanding User base.

Remuneration for these senior positions will be based on experience and benefits will

include a preferential mortgage scheme, non-contribvtory pension and free BUPA.

Applications, including full C.V„ should be sent to: -
Sally Barnes, Personnel Officer, Morgan Grenfell & Co. Limited,

23 Great Winchester Street, London EC2P 2AX.

Phillips & Drew
CHARITIES & TRUST FUND

DEPARTMENT
The Department wishes to recruit a graduate

to assist a Fund Manager who has particular
responsibility for international investments.

Applicants, male or female, should be in their
mid-twenties with at least a year’s relevant
experience.

Acompetitivesalarypackage,includingbohus,
will be offered

Please apply in confidence to:

Miss D. Hannan, Phillips& Drew,
120 Moorgaie, LondonEC2M ffiXP.

Group Company
Secretary
np to £20,000 phis car

in toeHome Improvement market. Its Operating Divisions includeIbxas
HomecaieandBULKDIY.

Due to theimpendingretirement ofthe existingjob holder; we wish to

recruit a professionally qualified Company Secretarywith five years
commercial experiencewho willbe responsible forthe statutory, legal,

insurance, pensionand otheradministrative matters oftoe Company.
Reporting to tbeGroup Finance Director; tbejob isbased inNorth London

and thepreferredage is over 30 years.Preference willbe givento applicants
who aremembers ofthe Institute ofChartered Secretaries.

Benefits include a commencing salaryofup to £20,000per annum, a
2 litre car; pension scheme, BUPAand Share Incentive Scheme.

Please write enclosing a detailed C.V to:

The Personnel Director; HomeCharmGroup PLC, The Hyde,

^ HOME CHARM GROUP PLC

SENIOR RECRUITMENT
CONSULTANT

Remuneration Package (c) £20,000

We are the recruitment consultancy arm of the ICAEW which provides a
comprehensive service for employers wishing to recruit Chartered
Accountants together with other closely related activities and are seeking
a consultant to Join us who can offer experience in accountancy recruitment.
As part of a small team you will be given complete responsibility for
handling a wide range of assignments together with the opportunity to

person there is an opportunity to take over as Head of the Service in the
short term on the retirement of the present incumbent.
If you are aged 30+ with a proven record of achievement in recruitment
consultancy please write or telephone:

Michael Hoyle

CHARTAC
RECRUITMENT SERVICES

Institute of Chartered Accountants in England & Wales

P.O. Box 433
Moorgate Place

London EC2P 2BJ
Telephone: 01- 628 7060
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International Appointments
I THE DAVISCOMPANY LIMITED THE DAVISCOMPANY LIMITEDTHE DAVIS COMPANY LIMITEDTHEDAVISCOMPANY LIMITED.!

CORPORATE AUDITOR
BD$ NEGOTIABLE BERMUDA
The Bank of Bermuda wish to recruit a qualified ACA with post qualification

experience to join their well established central audit function. The candidate

will be part of a multidisciplined team which is involved in all aspects of the

Banks operations.

THE DAVIS COMPANY LIMITED
Executive Recruitment# Selection

TerritoryManagers —
| Soviet Union and Turkey c£20,000+carUK. Based a

The role will have an initial emphasis towards the very extensive Trust ac-

tivities of the Bank. Previous accounting or audit experience in this field gain-

ed in an overseas or off-shore location would be an advantage.

The ideal candidate will be aged 28-32, qualified ACA, single or married with

no children, with previous experience of working overseas. Management ex-

perience would be preferable as the candidate appointed should be able to

demonstrate the ability to take up a management role in the short to medium
term.

Our client is 8 major international group of pharma-
ceutical and chemical companies with a group turn-
over in excess of SI billion per annum and an enviable

growth record. Demanding opportunities currently

out far tm senior sales and marketing professionals

to develop the group's business in two major terri-

tories: The Soviet Union and Turkey

appropriate markets. Fluent Russian is required for

the Soviet Union position. For Turkey, a knowledge

of Turkish and/or German would be a distinct

advantage.

T? nrrpr Parbpr 4, London Wall Buildings, Blomfield Street,J^OgCr London EC2M 5NT
Organisation 01-588 8I61 Telex 8811725 CITLON G.

The prime objective will be to analyse each market
and its structure and to develop and implement
strategies to exploit business opportunities. This
will involve negotiating and promoting the business

at the highest level.

Aged 30-40, and educated to degree level, you will

need strong interpersonal skills and the stamina to

undertake frequent overseas tripe.

A first class benefits package is offered, including a

company car and relocation assistance where appro-

priate. Excellent career prospects exist fat successful

candidates.

3 Tb qualify for one of these senior positions you will

need to demonstrate commercial achievement in

Please contact David Roberts on:- 01-437 3344 and* 55

quote reference: D35LS. Q

INTERNATIONAL SEARCH & RECRUITMENT CONSULTANTS 13/14 Dean Street, London W1V BAH. Telephone: 01-437 3344
THE DAVIS COMPANY LIMITED THE DAVIS COMPANY UMI tTHF DAVIS COMPANY LIMITED THE DAVIS COMPANY LIMITED I

I

Success

breeds
success

f itiiin a fisw days ofthe appearance ofour
previous advertisement seeking Financial

Consultants,wehad Deceived overninety

. to build further success byappointingyet mote
* Consultants.

exist to provide the large numbers ofBritish and
other ex patriateswtx) live andwork throughout the
world, with professional financial advice to maximise
the long-term advantages oftheir high levels ofincome:

Our ability to provide the opportunity lor substantial
investment growth is our strength.

So it's imperative that otir Consultants demonstrate
an impressive record erfachievement within a relevant

background, kteafly in a financial environment and
withan overseas Involvement,

Ibtal selfconfidence and discipline are essentials,

asecond languagewouldbe nsefiiL

The remuneratkxi potential is reflected in the very
high value ofour services and, as such, will attract

those ofsubstantial calibre:

Assistant Controller—

Europe dm 100,000pa

throughout the world.

And within three months ofthat date, one newly
appointed Consultant had written business ofwell imo
six figures sterling.

lb<lay that success hasbeen repeated many times oven

Nowwe intend Do use that success as base fromwhich

The ftankfuTt Regional Office of an international Service

Company seeks an Assistant Controler to help manage 28
companies in Europe and the Middle East

He or she wfU be baaed In Frankfurt reporting to the European
Controllerand will be reaponaUe forthe preparation of

consolidated budget accounts; the analysisof rotations

from budget the review of quarterly financial statements and
the handing oftaxand foreignexchange matters.

Candidates, aged between 30-35, should haws a good
degree In business administration ora professional

accounting qualification. Good command of German is

necessary and familiarity w»i US accounting procedures.

The jobitfe considerable travel in Europe.

There are excellent opportunities lor eaiiy promotion and the

company pursues a generous remuneration policy

Please write in confidence with fun detaBsto David Sheppard
ah

full career details to:

-

Mr A. Crouches; General Mai
Finesco, Amsteheste,Joan Mi
1096 CJ Amsterdam,
THE NETHERLANDS.

DAVID SHEPPARD 5 PARTNERS LTD.

21 Cleveland Piece.

London SW1YBFU. Tel. 01-930 8786

RNEXCO AMpaaNom advertised by Devid Sheppard& Partners UmHod,
Executive South Oonudlanta are open k>Mhmenand women:

BAHRAIN
FINANCIAL ANALYST

INSURANCE
COMPUTER

ADVISER/EXPERT

UPTO £24,000NET

SAUDIARABIA

AKAMCO, the world's largest oil and gas
producer, alsooperates itsown
shipping, transportand air fleet The
Company's Treasurers Department are
lookingfora financial analyst withsix
years' post degree experience in

property casualty insurance with an
emphasis on marine insuranceand the
U.K. market.

The successful applicant will work In a
variety of riskmanagement areasand a
strong background in international

insurance risk financinganalysis willbe
an advantage.

The company offers unrivalled

recreational facilities, housing and
medical care. This is a bachelor status
position with three paid leaves for
married personnel.

Applications are invited for the post of Computer adviser/expert

to advise the management of a financial msckucion in Bahrain on
computerization of work on IBM S/34. He will be required to

develop computer programs in RPG 11 and Fortran languages and

to conduct systems studies relating *o accounts, investment and

personnel. In addition, he will provide training tD computer staff

in programming and systems analysis.

The appKcam should possess the following:

1 A degree in computer science or a related discipline.

2 A Minimum period of three years' experience as a
computer consultant.

3 The ability to run training courses in programming and
systems analysis.

The contract is available for 2 years. Emoluments, including tax-free

salary, are subject CO negotiation and will be fuBy competitive.

Applications supported by copies of testimonials and related

papers bearing on experience should be addressed to:

The Director of Accounts Directorate,

P.O. Box 27, Bahrain.

not later than Monday the 15th October 1984.

Write with detailed C.V. or telephone for

application form to: Dept, ft/209/FA
Comcap Resources Ltd., (Norincni;,
35 East Parade, Harrogate, N. Yorks
HG1 5LQ. Telephone; 0423523091.

@ARAMCO <C COMCAP
i PARTNERS IN PROGRESS.

nEcnumEhT coNSuiiANis Portfolio manager
European equities

Head of Investment
BondHading Department
WESTGERMANY

As a result of the continued growth of PARIBAS ASSET MANAGEMENT, the inter-

national investment management unit of the PARIBAS Group, with professionals fa

NEW YORK. GENEVE and PARIS, we now seek to appoint an experienced fund
manager fa European equities.

The successful! candidate «riU be involved in both nunapng funds and the Formula-
tkm of investment policy. He win be part of the PARIS team, composed of 7 profes- “
sional fund managers and will bead the European zone. jSj

With a good university background, be must have at least 5 years experience as Port-
°

folio manager, a proven expertise of the UJC. market and if possible of other euro- ag
pean markets.

Please send handwritten appfiration resume and photo predring rhe ref. SVE to Direction
des Relations Humaincs debt BANQUE PARIBAS -B.P. 141 -73078 PARIS Cedes QZ. .

BANQUEBMdBAS

This exciting opportunity sterns from the

formation of a new (nvestment bank in \M?sc

Germany whose business wiJJ concentrate

exclusivelyon investments for private and
institutional clients. The department's activities

will encompass bond trading, (domestic and

eurobonds), other securities, foreign exchange

and money market transactions.

Candidates should be aged between 30'

and 45years and possess a good level or

English in addition to fluent German. They

shouldalso have 5-10 years'experience of

the investment field inamanagement rote

and be able to demonstrate a thorough

knowledge of Che bond market as well as a

good understanding ofeguiries. foreign

exchange and the moneymarkers. A highly

compeonve salary will be offered for this

challenging and prestigious appointment

and is negotiable dependent on experience,

For further information, please telephone

Laila Rafique on London 623 1266. Or

send a detailed Curriculum Vitae in absolute

confidence for her attention at

Jonathan Wren International Ltd..

170 Bishopsgate, LONDON EC2M 4LX.

We are an international organisation based In Belgium
and operating a worldwide computer-hanking telecoromnnlratioiB network.

OarChief Inspector Office is developinga new senior position and is looking fora

COMPUTERSYSTEMSAUDITOR
The function

conducts operational audits of current systems in order toconfirm the integrity of the system
n recommends and reviews procedures, controls and techniques in view to assure security and

privacy of the computer based information systems
periodically reviews the physical securityof the operating centers in theworld. g

The successful candidate will be: 5
a high level specialist in computer sciences - especially in new generation systems -with at least

5 years experience in systems auditing, preferably in an international environment
graduated in BusinessAdministrationand experienced in international banking

n aged between 30 and 45 and ready to travel

fluent in English. Additional languages would be definite assets ———

—

a proven leader with skills to communicate at senior levels.

We offer a higly attractive salary package reflecting the importance-
of this keyappointment, to be negotiated with the candidate. ||W
Please send details ofyourprofessional training and experience,

with a photograph, to: Jerry RUBIN, Personnel Consultant .

ChaussSe de la Hulpe, 1S5 - 1 170 BRUSSELS
All applications will be answered, and absolute confidentiality is guaranteed. Initialimen-iews willbe held in London.

W- ref. 103)

THEWORLD BANK, cm International irwtttvrtton In lh«

nomicdMtopm.nt. "nan°g and »ohnl«fnomte aeveiopmertT. proviaea ‘“'“"''Ir MiMuinn
ance to developing countries, The
openings for FINANCIAL STAFf at tis Headquarters in Washing-

S£FINANCIAL OPERATIONS
sibte lor initiating. Implementing, and monitoringMj»njtt

borrowing aetlvffim (aboui' S’S™?" «S2SS™

lng transactions. Officers also do financial anaitiwsw
ing techniques and identification d'

agrees d
'

g**
vide assessment of capital market trends and interest rate

developments. Candidates should hove: „. __rWsk,

- substantial experience In financlalanaOTptt1* markets.

• a graduate degree In Business Administration, Economics

or equivalent experience: and
,

• in addition to English, fluency In other languages tor nogoti;

atlons with counterparts In major financial ana capital

markets Is highly desirable.
REFERENCE NO: 5-3-UKG-0301

The FINANCIAL ANALYST will be responsibletercMWgng
long-term developments In International capital markets that

affect the ability of the IBRD to borrow In parttaularoLHTencieSj
a. rVinAfiB fnrfnft noaraairecr me aauuy o» me ibku »o oonon

maturities, amounts and terms: prepanng papers ferine soara

on matters of borrowing and liquidity pollcy;^ rticipating in

the formulation of long-term strategic optionstor thatoturerole

of the Bank: maintaining liaison with the Treasurers Pepart-
ment to monitor market developments and the Irnpletnerno^

Hon of borrowing policy: participating In the establishment at

a financial planning system. Candidates should have:

a strong technical background In economics and finance:

- knowledge of International capital markets, and markets of

Individual capital exporting countries;
• demonstrated analytical, quantitative, and leadership

abilities; and . , ,

experience In preparing reports and analysis of technical

Issues lor non-technlcal readers.
REEFERENCE NO: 5-3-UKG-0302 . .

Strong Interpersonal skills, an excellent command of English,

and the ability to communicate effectively both orally and In

writing are essential tor these positions. The Work! Bank offers a
competitive salary and benefits package. Please send a
detailed resume, quoting the relevant reference number to:

essM The Wbrid flank
bttdI Staffing Division
IraznJ 1818H Street, N.WL.

SS&SI Washington. D.G 20435

The World Bank, a leading international financial Insti-

tution In tire field of economic development, often
challenging employmentopportunities fora Financial
Planning Specialist with substantial experience In cor-
potato work-outs and debt rescheduling arrangements
In industrial enterprises In developing countries, and a
Financial Policy Analyst with substantial experience in
bath the micro and macro aspects of financial sector
opefatiansand of monetary policy analysis.

i. The Financial Planning Specialist
will be responsible tor:

Assessment of need for financial .restructuring of
industrial enterprises:

c Evaluation at restructuring alternatives, l.e.. Joint
ventures, divestiture, debt rescheduling, etc.
Assistance and advice to governments andfor
enterprises on source of funds and in finalizing and
implementing suitable restructuring programs.
(Ref: 5-2-UKG-O303J

2. The Financial Policy Analyst
will be responsible for:

o Advtoe tomembergovernments on reorganization
and restructuring ofnnancia I Institutions;

a Preparation ana appraisal of projects effected by
financial sector policies and Institutional arrange-
ments;

oAnalysisandresearch on key issuesrelatedtofinan-
cial systems;

Training of other staff In flnaactaf policy analysis.
(Bet; S-2-UKG-0304J

Candidates far both positions should have a Mastert
degree in finance, business administration,,or related
fields; at least ten years of experience with corporate
work-outs, debt rescheduling arrangements, and Inter-
nationa! financial Instruments and financing tech-
niques; familiarity with operations of international
financing sources, e.g. commerelaI/Investment banks,
export credit agencies etc.; experience in developing
countries preferred; good command of written and
spoken English essential, working knowledge of French
or Spanish highly desirable.

The positions wfll be based atthe Bank* headquarters
In Washington, D.G with international travel.

-

The Workt Bank offersa competitive salaryand benefits
package. Please send a detailed resume quoting the
relevant reference number to:

MSnte The World Bank
wrrrw Staffing Division
nt±Tfl MM H street. N.W.
i5k6i Washington. DC 20433' USA.

auditors
WORLDWIDE TRAVEL PARIS BASE

200,000-360,000 FF

The inwnationa) auft department covering subsidiaries in Europe
South East Asia. South America and Australia, of a major American
irrtOTtai group {sales 5 6 billon

J is based in Paris. Assignments,
consisting of both financial and operational audio, last rypkaBy 2-8

weeks aid require an annual travel level of around 75 %.
Candktaes should possess experience at sertar or supervisor

levei witri an international firm crfaccounorasorinihe Iraemal
awfit department of a major group. Fluency in EngSsh plus at least

one other European language is reqrired.

Please send CV. with present salary under reference 3386 to :

LOrganbatton et Pubfldttl

2 rue Marengo- 75001 PARIS, who wiU forward

Bankof NewZealand
FOREIGN EXCHANGE TRADING

MANAGERS
The Bank requires Trading Managers at their Los
Angeles and Sydney branches. The candidates will
need to be forefen exchange orientated with,
in-depth trading experience in the major currencies.
The remuneration will be commensurate with
experience. Interviews will commence on Monday
October L

jr
Applications together with curriculum vitae to:

A. Trayner
Foreign Exchange Manager

Bank of New Zealand
91 Gresham Street

London EC2V 7BL
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Accountancy Appointments

DIVISIONAL
ACCOUNTANT

Rickmansworth
Mitsubishi Electric (UK) Limited isa successfuland
rapidlyexpanding subsidiary of the Mitsubishi Electric
Corporation, operating in the high technology
consumerand industrial electronic markets.
Reorganisation ofthe accounting function has created
a vacancy for a recently qualified accountant at the
Rickmansworth salesand marketing office.

Reporting totheChiefAccountant, the Divisional

Accountant, assisted by five staff, will be responsible
torthepreparation ofstatutoryand monthlyaccounts,
together with budgets and forecasts tor the division.

The successfulcandidate will be aged 25- 40, with
experience ofcomputerised accounting and
Information systems. Exposureto a multi-national

environmentwouldalso be an advantage.
We offer a first dassemployment package, including
atwice yearly bonus, tree BUFfecover and an excellent

pension scheme. Please contactAlan Fteemantie atthe
address betowforan application form, which will be
treated Inthe strictest confidence.

Alan Freemantle,
Personneland Administration Manager;
Mitsubishi Electric (UK) Limited,

Hertford Place, Denham Way;
MapleCross, Rickmansworth,
HertfordshireWD3 2BJ.

AMITSUBISHI ELECTRIC

FINANCIAL,
ACCOUNTANT
c.£1 5,000

J artline Gianvill (UK) Limited is a major Lloyd's insurance

broker advising Government and private sector organisations and

individuals on risk management.

A Financial Accountant h sought for one of our innovative

specialist companies which markets' a variety of group and
individual insurance schemes and products to affinity groups.

Reporting to the Managing Director this position assumes

responsibility for all aspects of the financial management of the

operation including the assessment of the many new opportunities,

which are presented, assistance in negotiations and the

development and implementation of new information systems.

This It an exceptionally exciting opportunity for a progressive

qualified accountant ideally in the age group 26-32 with a

minimum of two years' post qualification experience who has che

energy and entrepreneurial skills to contribute to the successful

operation and development of this rapidly expanding operation.

The position will carry an attractive compensation package and

provide further career prospects for the right candidate.

Interested oppiicants should apply In writing with a full

career resume to:

Mrs. E. M. Penycate, Personnel Manager
jarrifne GbnvHI (UX.) United
PA Box 71, Beaufort House
IS, St. Botolph Street « • -,~r : -- .• - -

London EC3A 7HR

Will/ Jardine Insurance Brokers Ltd.

Jardines

FinancialControllers
(Internal and External Finance)

The Council is seeking to make two senior appointments

within its Finance Department, borii of which carry the

responsibility of deputising for the Finance Director.

The Internal Financial Controller will be responwWe for

managing the Accounts and Computer sections. This post

would suit a young qualified accountant with post quali-

fication experience. We are looking, in particular, for

someone with the skiH and enthusiasm to develop manage-

ment and computerised accounting systems in an expanding

enterprise.

The External Financial Controller will manage the Subsidy

section and be responsible for controlling and auesang

the Council’s funding of subsidised organisation* This

is a challenging position involving the implementation of

the Council's new strategy and applicants must either

be qualified accountants, preferably with experience in

the arts or, exceptionally, have no forma! qualification

but be very experienced in accounting in che arcs.

Salary is on a scale from £13.64? to £17.906 per annum

(currently under review) and che Council has a non-

conrributery Pension Scheme.

For an application form and job description conoct the

Personnel Department. 105 Pieeadltly. London. W1V 0ALL

Tel: 01-629 9495 ext. 266. Closing date for receipt ef

applications is Sefi October, 1984.

' —An Equal Opportunity Employer—

Accounting
Manager

Hi

c£I4,000
MazyKay Cosmetics is a growing direct sales

cosmeticscompany in NW9. It is very successful in
Australia, Canadaand theUSA and it isnow
expanding into theUKand eventually the rest of
Europe.
This isan excellentopportunity for a talented, 25-30

yearold qualified accountant who will report to the

V.P. ofFinanceand Administration. Primary

experience should bem costaccounting and general

accounting, with secondary experience and interest in

office management
,
order processing and liaison with

sates force. The initial task willbe centred
on providing financial and related general

systems.

fjgk gg Applicationsshould besent to

fin // PeterJonesPersonnel Services,

w(4f f $?Kennel Ride, Ascot,

ff BerksSL57NW.

COSMETICS

SAINSBURY’S

FinancialAnalyst
ACA, 27-30

to£17,500 plus outstanding package

This is an opportunity to join one of out most
successful public companies, J. Salisbury pic,

whose earnings per share have shown
compound real growth of 13% p.a. over

30 years. The current rate of investment far

outstrips that ofany otherUK retailer.

The position of Financial Analyst is offered

within the small but highly influential Financial

Appraisal Department, which is responsible for

a wide range of planning, forecasting, appraisal

and advisory functions. The role, though

calling tor a high level of financial skills, docs

not carry conventional accounting

responsibilities. This is a high- profile position

entailing exposure at board level, and career

projects are unusuallygood.

Candidates should be graduate chartered

accountants with post-qualification experience

either in the profession or within a large

commercial or industrial company. Some
investigations or analysis experience is

essential. Benefits include a car, profit-sharing

and very attractive share option schemes.

Please write in confidence, enclosing career

details andquoting reference 5150/4, to

N.P. Halsey, Executive Selection Division. Peat,

Marwick. Mitchell& Co..J65 Queen Victoria St.,

Blackfriars, London EC4V 3PD.

IS
PEAT
MARWICK

banks. For some years the Finance
lent has been one ofthe leaders ofthis

d services to meer new customer
requirements.

TAXADVIS
Negotiablefrom£20,000plus Car

Thisnew position isseen as one that will play an important part in increasing the bottom line

profitability in an increasingly profitable and complex organisation.The primary function will

te to play a proactive role in anticipating and addressing fiscal, legal and regulatory issues

enablingthe Group to takemaximum advantage ofenvironmental opportunities.
Hie successful applicant will be a qualified professional (memberofthe Accountancy and

Tax Institutes) who has held a Senior post in a tax environment for several years. Experience of
US tax regulations and management ofcorporate structures would be a distinct advantage. He
orshe wifi preferably have experience in a financial organisation either directly or through the
tax department ofa major Accounting practice. In addition to technical skills, a high level of
commercial awareness and excellent communications skills are essential. Preferred age range;

mid to late 30’s.

Our Client offers an excellent benefits package including subsidised mortgage,
non-contributory pension, private medical coverand permanent health insurance. They nave
a well deserved reputation for identifying potential and rewarding

achievement

Please write, quotingref X/0104 giving details ofexperience and
qualificationsor. telephone Reading (07^4) 508456 for an application

form- A detailed job description and applicant profile is available to

all applicants.

BERKSHIREPERSONNELSERVICES
3/SLondonRoad, Reading,Berks.RG1 5BJ

HoggettBowers
Executive Search andSelection Consultants

BIRMINGHAM. CARDIFF, GLASGOW. LEEDS. LONDON, MANCHESTER.NEWCASTLEandSHEFFIELD

Financial Controller
North EastKent, to £17,500 + car

Our client is (he UK’s leading manufacturer ofgenerating sets, using the latest

electronics to maintain its technological lead in this rapidly evolving industry.

The Group has recently reconstructed its accounting function and is now looking

for a Financial Controller to report to the Managing Director of the main
operating subsidiary (t/o £20m). Tharole involves full responsibility for all

accounting and financial activities, including foreign currency and E.C.GJ3.

matters which are extremely important The Financial Controller will be
expected to make a significant contribution to the evolution of corporate,

financial and general policy, and in addition to this, practical day-to-day ’hands

co' involvement will be expected. The person appointed will probably be a
Chartered Accountant, aged early 30’s, with at least three years’ line

management experience in a computerised manufacturing environment
Relocation assistance will be provided, and there are good future prospects for

candidates who canmake a positive contribution.

J.H. Feotherstone. Ref: 123U/FT. Male or female candidates should telephone in

confidence for a Personal History Form 0532-446661, Minerva House.

EastParade, LEEDS, LSI 5RX

GroupFinanceDirector
\

NorthEast c£27,000+car

\

^"hur client, is a vertically integrated engineering group of companies engaged m the

m m manufacture and marketing of an extensive range of products for the mining.

petrochemical and power generation industries both in the United Kingdom and
overseas. The group is well established and over the last decade has made concerted

efforts to redirect its traditional activities towards new profitable growth markets.

Hie group wish to appoint a Group Finance Director who will join their top executive

team at main board level in the North East. The appointee will have a direct reporting

relationship to the Group Executive Chairman. The incumbent will have specific

responsibility for financial forecasting, cash management and data processingsystems

development in addition to normal group accounting responsibilities. Particular

emphasis is placed upon the ability to contribute to the commercial success of thegroup

and to advise the board on theachievement of corporate strategies.

Candidates should be qualified accountants ideally aged between 35 and 45 with

substantial industrial experience at a senior level, preferably in engineering.

Benefits include an executive car. medical insurance, relocation expenses and a

contributory pension scheme. Candidates whose experience and ability are appropriate

to this demanding position should write setting out how their qualifications and

experience meet this specification. Responses should be sent to: t\
C. C. Read Ref. MCS/Q94M. Executive Selection Jpjnp
Division, Price Waterhouse Associates,

^^/aterhoUSCSun Alliance House, 35 Mosley St rect,

Newcastle Upon Tyne, NE99 lPL. Afeucutc*

SAINSBURY’S
ACA,26-28

to £16,000 plus excellent package

J. Sainsbury pic. the leading retail group with a

variety of subsidiaries and associates, is one of

our most successful public companies, lis

highly sophisticated management techniques

offer exceptional experience to young
managers embarking upon a commercial
career.

The company now offers the position of Audit
Manager to a young accountant with potential.

The internal audit department enjoys a high

profile and carries out a wide range ofsystems
audit assignments within both financial and
non-financial areas. Routine branch audit is not

included in this role. Then: are excellent

opportunities for career progression within the

company.

Candidates should ideally be graduates trained

by a large professional firm and should offer at

least two years’ post-qualification experience.

The benefits package is outstanding and
includes company car. profit-sharing and share

option scheme.

Please write in confidence, enclosing career

details and quoting reference 5150 X to

S. P. Halsey, Executhv Selection Oil ision. Peat.

Marwick, \firdiell «£ Co.. 165 Queen Victoria St..

Blackfriars. London EC4VSPD.

IS
PEAT
MARWICK

Management Accounting
inaGrowthEnvironment

up to£17,500 p.a.
Our clientis aninternationallywell-known quotedgroup of

companieswhich has recently established a fully independentand
accountable business unitwithin theirLondon headquarters.
Anexperienced Accountant isnow requiredwho will havethe

opportunity ofstamping his/herpersonality ona team eager to
expandprogressivemanagement accounting systems. Your

comprehensive responsibilities will includethe development and
introductionofintegrated financialrecording and management

accountingsystems, the provisionoffinancial guidance to support
the implementationofplans andpolicies, and active involvement

inthe ramificationofbusiness proposals.
Candidates shouldhave a commercialbackground in a service

ormanufacturing industry, anda knowledgeormanagementand
computerisedaccountingsystems.Youmust be able to demonstrate

management ability, self-motivation and careerprogress in a
competitive environment and willbe professionally qualified.

There aregood careerprospects throughout thegroup; a salary
ofup to £17,500; and relocation expenses to London,

-where appropriate.
Please forwarda full C.V., quoting ref. 314, toTerry Fuller,

DeansgateManagementServices, GarrickHouse,
27/32King Street, LondonWC2E 8D), ortelephonehim for

an initialdiscussionon01-240 91u8.

DEANSGATE
MANAGEMENTSERVICES
ADVERTISING • SEARCH - SELECTION

eiiiid
Young C.A. For

Financial Management
Computer Industry c. £1 7,000 + Car

A subsiefiary of one of the world's leading computer manufacturers, our West
London based client has an enviable growth record to date.

In a position having considerable impact on this £50 million turnover business,

the accountant will be a key member of the financial management team.

Working dosely with the Financial Controller and supporting commercial
functions, he or she will be responsible for management information and

treasury and will structure, develop and manage 20 staff. The continuing

considerable growth ofthe company should leadto increasing responsibility

and to excellent promotion prospects.

In their mid to late 20's applicants should be chartered accountants with, at a
minimum, managerial experience gained in an international practice. Please

write, enclosing a career/salary history and daytime telephone numberto David
Hogg FCA. quoting reference 1/2245.

EMA Management Personnel Ltd.

Hatton House. 20/23 Hofbom, London EC1N 2JD
Telephone: 01-242 7773 (24 hour)

ComputerAudit
Central London

Our client isone ofthe UK's most

prestigious financial groups. As a major
userof sophisticated computerfacilities

with a range of development projects in

hand to cater for thesize and diversity of its

businessand changing management
requirements it offersan exceptional

opportunityto developand demonstrate

computer auditexpertise.

We are retained to strengthen the multi-

discipline auditteam by recruiting qualified

accountants, preferablyaged under30,

with relevantcomputeraudit or

systems consultancy

experience. Lloyd
Management
, 14//"* it/ Cn A t~* — t - — a . _

c£16-18,000 + Benefits

Responsibilities will embrace reviewofnew
andexisting systems, assessing computer
security, controlsand efficiency;

developing further interrogation techniques
and providing vital supporttothe

operationalauditors.

Future accounting and systemscareer
opportunitiesare extensiveand the highly

competitive remunerationpackage
indudes a non-contributory pension and

subsidised mortgage.

Contact DavidTod BScFCA
on 01-4053499

quoting ref D/2Q/PF

125 High Holborn London WC IV 6QA Selection Consultants 01-405 3499

~\
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Make further progress

in financial systems
development
London based Package from £18,000 to£28,000

Having achieved considerable success in the field of developing and
implementing financial management systems, where will you discover the

opportunity to break new ground, to widen your scope and to gain the

greater rewards that your increasing expertise merits?

Coopers & Lybrand Associates is a leading firm of management
consultants. To provide the highest standards of service, we continually

seek to develop and expand our systems, products and techniques.

lo help us meet those objectives, we need high calibre professionals who
can advise an exceptionally diverse range of businesses on the selection,

developmentand implementation of “state of the art" financial application

package systems for financial planning, reporting and transaction

processing.

Not only will you be working at the vanguard of this important area of
practice, you'll also be able to extend your career base into other aspects
of financial management consultancy. You’ll find the role offers increasing

potential for managerial responsibility.

Ybu should be a qualified accountant , aged 27-34, preferably a graduate
with a sound business and management control approach. It is essential

that you have up-to-date experience in planning, implementing and using

major financial management packages from suppliers such as IBM, lCL,
M&D, MSA and PPL

If you are looking for a challenge with rapid career and salary progression

assured, please write with career details to Allan McNab, quoting

Ref. 20/ 85.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Reetway House 25 Farringdon Street

London EC4A4AQ

MANUFACTURING CONTROLLER

Hampshire £14,000 to £16,000

Our advanced technology electronics client turns over in excess of

$4 billion per annum, leads the world in technological excellence in

each of its four major product divisions and is currently investing

several hundred million dollars in European expansion and product

diversification... As part of these developments, the company has
built a new manufacturing facility in Basingstoke to produce new
generation equipment in addition to its existing lines.

They now seek to recruit a manufacturing controller to take
responsibility for the development and implementation of new
production accounting systems and the management of existing

functions. Production cost control in particular is perceived as
being a key factor in the future success of the business and this

position will therefore entail exposure to the most senior company
managers on a regular basis. It is therefore expected that the
successful candidate, having made an early impact on the business,
will be ready for early advancement
Suitable applicants will be fully qualified accountants, probably in

their late twenties with a good track record in a manufacturing
environment Preference may be given to those with experience ina
multi-national computerised accounting operation but this require-
ment is not exclusive.

For further details, please contact

:

JIM CADMAN
01-402 7162

10a London Mews, London Street, LondonW2. 01-402 7162

Recruitment& Consultancy

BUSINESS
ANALYSIS

Ourdlertisamajorintematkxtal
a broad spread of business activitiesworWwWaAn
outstanding career opportunity exists for a high
calibre accountant within the Head Officefinance
function. The position of Group Management
Accountant is largely an interpretative role Involved

in business analysis, project appraisal and the

evaluation of acquisition proposals. There are
excellentopportunities fora move into finemanage-
ment; probably as Finance Director of an operating

company.

CL LONDON. Ref:jaC.£17,00e+ Car

BRUSSELS
Our client is a fast growing UK based service com-
pany This Assistant Financial and Administration
Manager role will be ideal foran ambitious, recently
qualified accountant seeking a new challenge in an
international environment Key responsibilities will

include financial and management accoimting. tax
and treasury budgeting,forecastingefeApplicants,
aged 25-30, should be highly motivated Individuals
with a hands on’ approach to management
Ref: CW. To £17,000

• • •
#
5 # |

FINANCIAL RECRUITMENT SPECIALISTS

yl ROMAN HOUSE. AOOD S'REE r lOND

execu

Young
Accountant/
Potential
Finance
Director

Hampshire

c £16,000+Car

m

Our client is a majorsubsidiary ofa substantial nationwide retailgroup
and is one of the leading names m its sector of the market Turnover
and profits are growing at an explosive rate and the company’s
ambitious plans include the opening of several major new stores.

Strong financial management will be criticalto the achievement of the
company’s long-term objectives. They have decided, therefore, to
appoint a high calibre and ambitious young Qualified Accountant to
augment their small senior finance team.

This new position is regarded as a stepping stone to a Board
appointment within the next 5 years and the widely varied nature of
toe work wHI provide you with ample opportunity to demonstrate your
suitability for a rapid rise to toe top.

Candidates should be in their mid 20’s with a degree and at least 2
years post qualifying experience ideafly in commerce.

An attractive remuneration package sndudmg a car is offered.

Pleasesend concise details including salaryand daytime telephone
number, quoting reference WSG 999, to W.S. Gilliland, Executive
Selection Division,

Thornton Baker Associates Limited, Fairfax House, Fuhtrood Pface, London WC1V6DW.

Is ityourhead
they’re after?

Itcould be. Ifyou registerwith Hall-Mark, the specialist
registerfor accountantsand financial managers.

It’s the answer for busy, successful accountantswho
want Jo cut out the time consuming task of tapping the job
market but wont to see if they could bedoing better. Whether
you are registered with another consultancy or notwewould
like to hear from you.

By filling in our carefully researched “Career Profile,’ a
five minute task at the most, you would be in line forsome of

the best opportunities Our team of consultants are in contact

with some of Britain*most successful and influential

companies.

Employerswho are daily registering new positions
with us- many ot which are neveradvertised-and commis-
sioning us to providea short-list of suitable candidates.

Short-listed right from the start- theemployers
would contact you puttingyou in direct contact with the
decision makersand in a good position to negotiate.

The searches currently being conducted are for

positionsthroughouttheUK in a salary of range

£l2,50O-£3G,O00pa.

Hallmark
AL Jo, ThoApptrtrXmonteWPuUW A

London House, 271-273 King St.. London W6 912.

For full details of how our fast, freeand fully

confidential service operates please send off the coupon to:

Michael Fblley, FCA, Hall-Mark Appointments Register,

FREEPOST. London W69BR (nostamp required!. Or phone:

01-741 SOU 0!-74S3444(24hrs). Rrestel 013903873

e FINANCIAL DIRECTOR
(DESIGNATE)

OXFORD UP TO £20,000 + CAR
Economic Forestry Group P.l-G. the UK’s leading organisation in the private forestry

sector, is a successful business with a turnover in the region of £30 million. In order to

provide a sound basis for further expansion, the Group seeks to appoint a commercially
aware financial executive at a senior level to strengthen the management of its Forestry
Division.

Reporting to the Divisional Executive Chairman, the successful candidate will be heavily

involved initially in the implementation of a new mini/micro-computer based accounting
and management information system. The main task, however, will be to work closely
with the Chairman and with local operating managers, providing financial advice and
helping them to optimise performance.

Applicants should be qualified accountants in the 35-45 age range with relevant
experience of management at senior level in small/medium sized service industry
environments. They must be willing to travel extensively throughout the U.K. visiting
regional and district offices. The ppsition is based near Oxford and assistance will be
given with relocation expenses.

Please send a comprehensive career rdsumd, including salary history and day-time
telephone number, quoting ref: 2199 to G.J. Perkins, Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

Lloyd
Management

v quoting ref D/23/QF.

125 High Holborn London WC1V 6QA Selection Consultants 01-405 3499

FINANCIAL CONTROLLER
Multi-national Construction Company

London/Essex c £17,500 + car
We have beta retained by a well-established and highly successful Inter-

nationa] private group in the construction and civil engineering industry, to
recruit a high-calibre accountant, capable and ambitious enough to become
Financial Controller within twelve months.

This unique opportunity will ideally suit an energetic Qualified Accountant,
aged 2o to 35 years, who is able to participate in the general management and
who has sufficient drive and potential to achieve a Directorship in the medium
term.

In addition to being responsible for all of the group’s accounting and financial
matters, this new position will Involve the planning and implementation of a
computerised accounting system.

The successful candidate must possess a keen commercial sense with the
ability to demonstrate a high level of communication skills with executive non-
financial personnel.

Please apply in complete confidence to the company's financial recruitment
advisers, sending a lull C-V. and salary history in writing, lor the attention of

Gary Laurence, Selected Accounts Personnel, Suite 321 High Holborn House,

52-54 High Holborn. London WCXV 6RL. Tel: 01-242 0509.

AMBITIOUS QUALIFIED ACCOUNTANTS
International Banking £13500-£16500+
On behalf of our client a Major UK International Bank we are seeking to
recruit three additional young graduate qualified accountants. The positions
have arisen due to the continued expansion of the hank and will provide
excellent career prospects to finance or main-stream banking managgynent.
Initially the roles will encompass the critical review and analysis of the
management accounts, explaining variances to finance and line man^gwnent.A high emphasis will be placed by management on personal commitment and
the ability to deliver.

You will be a Graduate ACA, aged 24-28, having qualified with a Major
Practice where you have had exposure to large computerised accounting,
systems in Hi-Tech and industrial audits. '

Applicants should send their CV’s in confidence to:-

Roger Parker ^ ^onc^ori Buildings, Blomneld Street,&
. London EC2M 5NT.

Organisation 01-5888161. Tel<*88il725CITLONG: :

INTERNATIONAL SEARCH ft RECRUITMENTCONSULTANTS

ACCOUNTANCY APPOINTMENTS
APPEAR EVERY THURSDAY

Rate £34.50 per Single Cotnmn Centimetre
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Accountancy Appointments

Worldwide
ManagementInformation

Aged 28—32 M4 corridor c£I5,000
+ bens.+ reloc.

Qurdreu, Castrol, psrto/che Burmsh Croup, is a woridwideotganiration with companies in 29 countries and j sales network in over 150 countries.
•TheFinanceCoordination Department based ac the Company's Swindon Head Office^ provides essential marugententinibrinaciontodieljne
Directorates Ln this fast moving, multi-currency environment.

Corporate Reporting into theCompany's Head Office is organised on a geographic basis and, with the assistance ofa recently qualified accountant,
the job bolder has responsibility for the provision ofprompt and accurate financial information on the 30 companies in theUK' andEuropean
Divisions. This repomnj; cavers Strategic, Budgetary, Monthly and Year End requirements and will involve verbal, written and face-to-iace contact:

with senior executives and directors in both theUK and Overseas.

In addition to the above, there will be responsibility for the Books ofAccount and Statutory information of the Castrol Limited Company and a
further key rde will be the evaluation ofchanges in accounting standards and legislation and their impact on Castrol Limited.

TheCompany therefore seeks an accountant with ar least 5 years' post qualification experience gained both within the profession and in commerce
or industry Analytical and interpretive skills together with a specific interest in technical accounting methods will Ere essential.

This position will enjoylargecompany benefits, including a non-contributory pension plan, subsidised restaurant, free life assurance and personal
acddentcovec Relocation assistance is available ifappropriate.

Luereaedap^CTnashouId contact Adrian Wheale, quoting refB8014 on 0272 276509 or write to Sc Augustine's Court, 1 Sl Augustine's

M4 corridor
n

Michael PagePartnership
International Recruitment Consultants

London New\brk Bristol

Birmingham Manchester Leeds Glasgow

HeadofFinancialAccounts
Heading forgrowth andexpansion

Heading Upto£2Q800
British Telecom Yellow Pages, with around £100m
turnover and expanding puns for the future, has
recently become a self-accounting unit This presents

a major opportunity for a highly motivated man' or

womantohead theFinancial Accounts Departmentat

our new HQ in Reading.

This is a key development position and offers

considerable scopefor initiative.Atthehead ofateam

of qualified and aspiring young accountants, your

overall responsibility will be the provision of
managementinformation to bothBritishTelecam and
Yellow Pages. In addition, you will take on- the

challenging task of computerising die General and

British

TELECOM

Purchase Ledgers alongwith daytodaysupervision of
Cashiers and other staff

To apply, you must be qualified to ACA, ACCA or
ACMA with at least two years’ post qualification

experience Good managerial skills are essential and
experience in the advertising industry would be
useful

Salary is in the range £15,800 to £20,800.

Please send fullCV to Triria Duncan, British Telecom,

Room 2SL Telephone House, Temple Avenue,
London EC4Y 0HL

f, IYELLOW
S\\ RAGES

TVademaifcofBrlibbTeiecoiiuannlcailcrospklaibetriC

CONTROLLER
Diversified investment group
with worldwide interests

seeks 11 shirt sleeve ” financial

controller to incept systems
and impose discipline on
current and past records.

This is a challenging posi-

tion and one which necessi-

tates considerable travel and
possible relocation to

Brussels. It presents unique
opportunities for remunera-
tion and prospects with an
entrepreneurial Stroup which
readily recognises and re-

wards hard work, ability and
results. Applicants should
have already had a success-

ful record In working in

demanding drcvmstiujces (if

necessary on their own
initiative! and liaising with

outside auditors. Immediate
start Write Box AB741.

Financial Times. 20 Cannon
Street. London EC4P 4BY.

Commercial
Manager
C£18,000+ Car S. London
This client is a successful subsidiary of a majorUK blue chip Group. The subsidiary

has o regional structure and this position based in South London embraces 3
manufacturing plants, 500 employees and has a turnover in the region of £20 million.

The role is an enhanced financial controllership with a direct impact on
profitability and commercial success through responsibility for pricing (in a major

jobbing industry) and capacity utilisation. The Commercial Manager is also prime
mover in providing financial and business analysis which is key to the longer term

success of the business. There is a need to work closely with the Regional Director to

whom the position reports and to provide regular commercial and financial advice to

the peer group of managers.
Applicants should be qualified accountants with experience of financial

anafysis/manogement accounting in an industrial business. An ICMA training would
be particularly relevant. Commercial astuteness, sound management skills and the

stature to be accepted as a senior member of the management team are essential

requirements. Age guideline 28-35.

Please apply in confidence, quoting ref. L 136, to:

Brian H Mason
Mason & Nurse Associates
1 Lancaster Place, Strand
London VVC2E 7EB
Tel: 01-240 7805

Mason
& Nurse
Selection & Search

V

Group Finance Director

Direct our Floatation
OH Related

This highly successful group of companies provides
specialist, high technology services to oil companies.
Profitable and cash-rich, its corporate plansindnde a full

quotation an. the London StockExchange by 1986 and an.

aggressiveexpansianprogxaxniueinvolvingacquisition.
Partofan international organisation, the group's interests

are in the UJL and in Scandinavia. A Group Finance
Director is reqnixed to head up the established finance
functionsin boftilocations.
Based in the London headquarters and reporting to the
Managing Director, you will master-dund tfa* quotation
andfilefinancingoftheexpansianplans.Youwillcontrolall
aspects ofthe group’s finances on bothsides ofthe North
See, inductinginteiiiaikmaltexplamiingandtreasury.

£30K+ Neg.
You are a qualified accountant with excellent City and
Merchant Banking connections. You are able to demon-
strate outstanding success inasenior financialtide overa
periodofyears, Kiealfymaninternational oil related tech-

nology service company. Probably under 45 years, you
willbe an active, positiveanddynamicleader.
Rewards are tuftynegotiable and imifqdean excellentsa-

I^.diokteofexecutivecar,proftsharingandstockpar-
ticipation.

In strict confidence, please send fan details to, or tele-

phone, David Watt of Cripps, Sears & Associates Ltd.,

PersonnelManagementCansuttanls. 88/89MghHdbom,
London WC1V BLH. Telephone 01-404 5701. Evenings
andweekends 0272-291335.

ripps.Sears

,
QUALIFIED ,

ACCOUNTANT
ONTTTRUSTACCOUNTS

The Provincial Insurance Company has an excellent

career opportunity at its Head Office In the Lake District for

an ambitious accountant with sound post-qualification

experience.The position entails responsibility for the

supervision and development ofthe computer based

administration system and accounting for eight unit trusts

within the Prolific Gnit Trust group, and for the statutory

accounts ofthe management company. These unit trusts

have shown substantial growth within recent years, based

upon a first-rate Investment record, and significant further

expansion Is planned.

The ideal candidate will be in the age range 25-35 and
will preferably have had experience in a unit trust (or Efe

assurance) environment Experience in staff management,

the development of computer based systems^ and in the

provision of an efficient service to customers would be an

advantage.

The salary is negotiable, but will be attractive to the calibre

of applicant sought for this position. Benefits include a

subsidised home purchase facility. The opportunity For

career development within the fast-growing Provincial

Group is excellent

Please write with CV.to F. W. Child, Assistant General

Manager (Personnel) from whom a job description may be

obtained,

ProvincialInsurance
Public Limited Company,
Stiramongate, Kendal,

Cumbria LA9 4BE.

Finance Director
£23,000 + car South London/Surrey

A subsidiary ofa major multinational, the company is one ofthe

UK’s leading manufacturers ofhigh technology engineering products

witha turnover approaching£25M p.a. and employing more than

700 people.

They seek a qualified accountant with zeal and enthusiasm to

take complete control of the accounting function (35 staff) and
improve systems and management information. Operating at board

level, the job-holder will be totally involved in the decision making
process and will be expected to make a significant contribution to

the overall management of the company.

Candidates should be qualified accountants, in the probable

age range 35-45 with experience in a complex manufacturing

environment and preferably some involvement in contracting.

A record of achievement, commercial awareness, a strong personality

and senior management experience are vitally important factors.

Please send your career details to Barry C. Skates quoting
reference 6735.

Hervyn Hughes
AlexandraTic
ifnfemqftonqlj ltd
Muiugciom Rcerottnent Consoltanis

57 Golden Square
LondonWIR4AN
& 01-434 4091

c.£30,000— £36,000

Flowing upon the promotion of tfw existing incumbent an
International Service Company provkfiog world wide

torvfcasto tha health and personal cara Industries and

represented byauWdaries in 34 countries, seeteaHeadof
internal Audit.

Reporting dfrectiyto theChaiman Of the Board he orshe

wB bo raspons&fa for ensuring the effWant Intwwd audit

function fa the parentcompany and the subsidiaries.A
considerable amountof travel wB. therefore, be necessary:

Candidates, fdeaBy aged between 35-40, should have a

good degree or professional qualification, experience of

woridng fa a US company and of US accounting _
prooeduras.Alcnow»edgaoflanfluegesr preterabtyGerman

.

or Spanish, woukiateoba useful

A generous remuneration package is envisaged

AppScotions in strictconfkfance quotfag reference210/10

to David Sheppard at:

DAVID SHEPPARD & PARTNERS LTD.

21 Cleveland Pfacsi
London SW1Y BRL-fet 01-830 8786

Emcutiva Semreh ereopen to bothmmandwomen.

Management/
SystemsAccountant
City Partnership c £18,000 plus car

i i

‘A leading consulting partnership in the rmn.nal sector, employing 250 staff is seeking a highly motivated

management accounstu to.provide them with the information necessary to develop tbar business into

the 1990’s.

This is a nrw appointment and the individual, who '".31 report direct to the Finance Partner, will be

responsible (or implementing an integrated financial information system designed byenema] consultants.

He/she wfll be expected to take over all financial and management accounting responsibilities within

twelve months. Based in the City, responsibilities will extend to other offices in the UK and Channel
Islandsand some tnvd wtiQ be necessary.

The successful applicant will be a qualified (ACA/ACMA/ACCA) and u Hedy to have bad

some experience of impknKQting computerised systems and no understand the value of information sys-

tems to management.

Candidates who think they have something to offer our demanding efient should send briefdetails in the

first in<rani-» to Anne Campbell Or telephone her on CI-2S3 3070 fora confidential summary

vjBV&r form,Spicer and RrglerAssociates, Executive Selection, 56-00 StMaryAxe,London EC3A 8BJ

Spicer and PeglerAssociates

Management Services

GroupAccountant
London c£13,750

Fora major recalling group, with turnovertunning in excess of£1000 million, andthe
market leader in its specialist fields. The group is well placed forfuithergrowth

organically and by acquisition.

You wiDjoina youngand highly professional corporate headquarters finance team
which is responsible for the preparation ofregularfmancialand management information

for the Board, the yearend consolidation and monitoring the performanceofthe group's

subsidiaries. You will be inclose contact with the senior management ofthe group and
can expect to be involved in the developmentofnew systems, investment appraisal and
acquisition investigations.

The opening offers an ideal stepping stone from die profession and should suit a

qualdied accotmtanrm hisor hermid nv'enties with a strong track record in ofthe

major accounting firms. Projects forcareerand salary precessionwithin die group are

excellent.

Write in confidence toJohn Cameron, quoting re£ C306, at 10 Bolt Court, LondonEOf
(telephone 01-583 3911).

Chetwynd
Streets
Management Selection Limited

Chief InternalAuditor
Insurance
over £20,000 + benefits

Ourclient is amajorBritish public companyand a leader in the field

ofinternational insurance broking.

A new internal audit function is being' established and an
experienced auditor is sought to take the lead in this development.
There is a significant computer element and the position demands
some International travel.

Applicants must be chartered accountants aged 28-35. probably
with specialist insurance broking knowledge gained either in the

profession or with another major broking company. This position

will lead to a broader management role within aboui three years.

Please apply, quoting ref. F654M, lo Douglas C Mjzon at:

Ernst & Whinney Management Consultants.

Becket House, I Lambeth Palace Road, London SEl 7EU.
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Group Finance Director

Public Company, London

GROUP
ACCOUNTANT

TO £16,000 NORTH LONDON

Financial controller
S Ybrkshbe, c£!7^00+ear

dLf

EXCEPTIONALOPPORTUNITYINDYNAMICCOMPANY

The Company:

The Role:

Qualifications:

One of Britain's innovative, most successful, high growth
oriented, international, consumer product companies. Industry

sector leader. Acquisitive. Publicly quoted with £100 million

market capitalisation. London based.

Group Finance Director to play a major financial, strategic and
general management role in expanding this Group. One of only a
three-man top management team.

Must be a qualified Chartered Accountant highly intelligent alert
with financial management corporate finance, acquisition

negotiation and some treasury experience gained preferably in a
merchant bank and/or international trading company. Age likely

to be in late 30's to early 50's. A good presence is essential.

Halma is a highly successful group of com-
panies operating internationally in specialist

industrial markets. We seek a recently-qualified

Chartered Accountant of high calibre to help
us achieve the further planned growth of the
group.

A unique opportunity baa arisen to participate in the management ofa new
company operating the mostadvanced plant of itstype In Europe. Thecompany
has been farmed as a Jointventure Involving major Investment bytwoestablished

businesses and wffl InffiaBy hew a turnover of around £4 mfflon per annum.

To match our requirements, the ideal candidate
would already have experience of computerised
management information and acquisition

investigations.

Reporting tothe Managing Directoryou vriB weak as a member of a smafl and highly

motivated team. You wiU face the challenge ofestablishing effectivecontrol systems
to ensure low unit costs and working capBal, whBst contrtouttogcommerda!

judgement to enable the participating companiesto build on their experience of .

.

traditional methods and optimise the advantages ofthe new plant

There are outstanding opportunities for an
individual with the potential to operate at

Board level.

QuaBfied and in your 30s or earty 40s you tihouM haw a posSve.'fonmnf-kioMng
approach and offer wafl rounded experience and enridencs of achiewment hi a
manufacturing environment

* a'.
.

-

Compensation: A very attractive package of cash earnings and stock options will

be structured. This is an exceptional opportunity.

Please reply with futi resume to:

Box 867, St James's House, 4/7 Red Lion Court Fleet Street London EC4A 3EB.

Write in confidence, with full c.v., to:

Mr. R. I. Howard
HALMA pic

Halma House, Kingsbury Road
London NW9 8UU

Please write, with a copy of your curriculum vflae, including adaytime telephone
number to M D Rovtfey Executive Selection Division, Ret B208.

Coopers
&Lvbran<&Lybrand
associates

Coopers & Lybrand AssociatesUnted
management consuBanls

Scottish Mutual House
Park Row Leeds LSI 5JG

Internal Audit
International Banking

Financial Director
n is

n H

SHIN

We are seeking a qualified ACA with 1-2 years

x-aualifvineexDeHence, preferably in banking.post-qualifying experience, preferably in banking,

tojoin our Internal Audit Department.

new developments, all in a computerised
environment

Asa memberofa small team the successful

candidate will playan important role in

maintainingand developing the internal audit

function to high professional standards. Reporting
directly tothe Internal Auditor, he/she will be

workingwithaminimum ofsupervision in areasas
diverse as Foreign Exchange, Financial Futures,

Commercial Loans, Investment Bankingand other

Thisdynamic and fast moving London-based
international organisation can offer distinct career

development opportunities in other divisions of
the Bank in due course. The person appointed will

International publishing

Central London package to £25,000+ car
xssful, independent publishingbouse has ' die useofcomputers- Candidates, probabl;

eadership in high-qualityreference books late 30s, must be qualified accountants wit
ar« and ha«i pamafan intgrnwtioiuil all aspects of the financial management of i

be rewarded with a highly competitive
remuneration and benefits package.

Please write with full c.v. to Sally Morse,
Personnel Department,Saudi International Bank,
99 Bishopsgate, LondonEC2M 3TB.

Saudi international Bank
AL-BANK AL-SAUDI AL-ALAMI LIMITED

This very successful, independent publishinghouse has
'

achieved market leadership in high-qualityreference books

in less than ten years, and has gamea an international

reputation for creativity and excellence. Over two thirds of
its £6m revenue is generated from overseas contracts. Now,
with several subsidiaries in new, expanding markets and
some 60 highly committed staff, it enjoys exciting prospects

for further growth. The Financial Director will

play a central role in managing the company
and building on its success. Responsible for all M 1
aspects offinancial management, he or she will

have the initial taskofrefining management
reporting and accounting systems ana extending

die useofcomputers- Candidates, probablyin their mid or
late 30s, must be qualified accountants with experience in

all aspects of the financial management ofan export-

oriented business. They should be attracted by tnc

informal, creative atmosphere on which the company
thrives. A background in publishing, though ideal, is not
essential The post is tenable initiafly as ‘designate* and a

formal Board appointment is envisaged withinh six months. Salary is negotiable and the benefits

package indudes generous profit-sharing
arrangements.

Please send briefer, in confidence, to -

•A* Peter Greenaway, Ref; AA51/8888/FT.E\
V 1 1 ' 1

: . \ .

PAPersonnelServices

Hyde ParkHouse, 60a Kmghtsbridge,LondonSW1X7LE.
TeL- 01-235 6060Telex: 27874

AUDIT
LONDON

Salary to £25wOOO plus

Touche Ross & Co., one of the world’s largest and most progressive
accountancy practices, is experiencing significant growth in the demand
for its services.

Applicants should be chartered accountants, aged up to 34 and should
have obtained relevant supervisory experience within die profession,

industry and commerce in the (J.K. or overseas.

Prospects for promotion are excellent for people joining us at this stage of
their development

Please send a full career resume, including salary history, quoting ref 2200
to Raymond Hurley, Resource Development Partner.

Touche Ross & Co.
The Business Partners

Hill House, I, Little New Street London EC4A 3TR.
Telephone: 01-353 8011

Accountancy is looking for a
graduate chartered accountant to join

its News team.
Candidates will be expected to

demonstrate a knowledge of, and
interest in accounting and auditing

standards, taxation, finance and
management.

Journalistic experience is desirable

but not essential.

Applications, which should include

a curriculum vitae, should be addressed
to: Mrs C. Hoodless, Personnel
Manager, The Institute of Chartered
Accountants in England and Wales,
P.O. Box 433, Chartered Accountants'
Hall, Moorgate Place, London
EC2P2BJ.

[ML

Financial Analysts

ToFinancial Controller in 18months

WESTLONDON • (£13-17,500+CAR
Fast movingproducts, sophisticated

manufacturing and aggressive marketing

characterise our cJienrs business. As a RnandaJ
Analystyou will playa vital role in advising

operating management on the financial

implications of business decisions as well as

contributing to the further development of

some of the best financial software currently

available.

They are a £7D0m turrxarer division ofone
of the UK’s largest and most successful

companies. The division comprises 5

businesses with turnovers from £5G-£300m.

Applicants will be qualified Accounants or

experienced MBA’s, probablyaged 24-30.

with first hand experience of large commercial

or industrial companies. Appointments may
be made at \raiying lewis depending on
ogDerience Ail candidates must have the
potential to assume controilership

responsibilities forone of the businesses

to the medium term.

Remuneration will attract the vety best people,

and will include a fully expensed 2 litre cat

Salaries are likely to be in the range £13-17300

but could be more for Candidares tfrith

substantial proven experience

Make the first move by writing, in the first

instance and in confidence, with concise

derails of career to date, stating anycompanies
to which youff application may nor be sent to:

Raer Tydie, Account Managec [Ref: 293).

V0BH whitesbullholmesltd
PO. Box 275.63 Sr Martin's Lane, London wc2n 4pc

Financial Director
Designate
East Yorkshire £20-£25,000 + car

Our dies! is Pbosya Group Limited based near York, whose
business is the manufacture and sale of micronutrients and
analytical services for agricultural purposes. The Company is

active throughout the UiL and in several countries overseas.

The post of financial director designate is broad-ranging in nature

and calls for an experienced, commercially-minded accountant

Responsibilities include the control and development of the

financial and management accounting activities, the development
of repenting systems and management of the DP department.

Applicants, ideally chartered accountants aged 40, must possess

some managerial experience that should include running a DP
department

Interviews will held in Leeds.

Please write to M J B Ping, enclosing a detailed CV, quoting

reference F/764/P.

Ernst& Whillney Management Consultants

Becket House, 1 Lambeth PalaceRoad,London5E 1 7EU.

TOtWIfl

rlu-l'' tl- • 'iCC*
InternalamSt ftmctkm ulthln the PropertySentosAgency
tadurBng overseas re&oos and Crown SuppBers. Tbe PSA provides

anti maintains accommodation. buildings and fired installations

SirgNenunentdepaitnieni&inehKtingtheannedserrkxs:and
managesmost ofdiegavemmentohadandpropertyestate.

report dbed to tbe Principalfinance andhavihe rififrtf
(toed access to tbe ChiefExecutive.

Candidates, nonnalfy aged at least 35; mustbe Chartered
Certified. Oast anrfManagement orRefinance Accountants.
Theymusthaw wkteknmledgeand experience ofinternalatxSt
prarxee andmanagement.

Salary:As Grade 5 £20.490- £2-1.405. Starting salary
maybeabawthemtnUiMn.

FbrforthertntomatkmalX)idthe9^!lngMnM.V.Hawtin
PrincipalFinance Officer on01-2123963.

Management
125 High 'Holborn London WCtV 6QA Selection Consultants' 01-405 3495

: * Ji t*
,M

i
f.(

I

- 'W nrt,p iJTT^iV /vf?7V77 1

FbrfhrtherdetaBs andan appB&Oon form (to be returned
12 October 1984) write mCMl Service Gomoikion..Venoon

Link. Basingstoke. Hants. RG21 1JR orleieUmeBasin&lote
[0256968557 (answering sertfee operates outskk office hours)
Please quoterr£ C/6334.

CHIEF ACCOUNTANT
c £15,000 + Car— Near Guildford

We are a pj-ofrt-orientated organisation engaged In distribution {'turnover £14tn) and
are part of a substantial privately owned industrial group.

Applicants must be qualified accountants (ACA. ACCA. ACMA) seeking the opportunity
to work as pant of a dedicated management team. The successful candidate wW be
enthusiastic, positive and capable of making a significant contribution to the development
of the business.

The remuneration package wiH Indude a company car. profit shire, contributory peotlon
scheme and BUPA cover.

Please send detailed curriculum vitae tot

Property ServiceA&sncy
E. G. Cooke F.CJL, NEWSHIP GROUP LIMITED.

Sendmarsh Work, Ripley, WoHng, Surrey, GU23 4LD.
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NEWLY QUALIFIES

ACCOUNTANCY

APPOINTMENTS
The Financial Timas hoa arranged
with ins InsUtuta ot Chartered
Accountants to publish a list el
these candidates who wBra auc-
ceulul In the nc«U Pan II

exAminatione.
Wa propose to publish the list In
our issue tA Thursday. September
27. which will also contain severs!
pages of advemiaemenu under the
heeding ot " Newly Qualified
Accountancy .Appointment*." The
advertising rate unJI be £34.90 per
single column centimetre. Special
positions ere sveltable by arrange-
ment as premium rates of £40.50
per ace. Newly Qualified Accoun-
tants. especially Chartered, are
never easy to recruit—don’t miss,
this opportunity!

Wo will also bs includina In this
feature a

GUIDE TO
RBOtUHTMENT
CONSULTANTS

and entries (n the guide will be
charged at £50 which will include
company nemo, eddresa and tele-
phone number.

For further details please telephone

IRENE NOEL an 01-248 5205

ROBERT WINTER on 01-238 9783
or

SAUCE HILLS on 01-248 4884

EUROPE'S BUSINESS NEWSPAPER

FinanceManager
Accountant orMBA with Business Management Ability

Age 28-33 Berkshire flex c. £20,000 + Car
It is rare to find a financial appointment which exploits one's background in a wider commercial sense as a key

member of a central management team removed from die more mundane aspects of accounting.

Our client, the UK operation of a dynamic ‘household name' multinational fmcg company,renowned for the
experience and responsibility it provides its staff at an early age,offers such an opportunity

A rapkllyexpandingDivisionprovidinghighlevelsofafter-salesserviceanaoperatingthrough35outletsmtheUK,
which isregardedasadistinct profit-centrewithin theCompany, isseekingamature,commerciallymindedand pragmatic
young Finance& InventoryManager. Reporting to the Division'sDirector, thisposition holdsday today responsibility for

overalldivisional financialcontrol andinventorymanagement, themonitoringofperformance,systemsdevelopmentand
the settingofoverall policyand direction.Togetherwith central divisional operatingmanagement , this individual playsa
key role in influencing,supporting and assisting field management in the running of their ‘business units*

Candidatesarelikelytobequalifiedaccountants(orMBA'swithasoundunderstandingofmanagementaccounting)
andgoodcommunicatorsand promotersoftheirideasat all levels. Experience of retailing,motororservice trades ,whilst

not essential,would be an asset.

Individualswith ambition and potential can expect rapid progression into either a line finance appointment or,

very possibly,into a broader commercial management position.

Interested individuals sfxni/d write enclosing a CVanda note oftheir salary to:

Harry Qvysnpbes, Director; Financial Management Selection I.united, 21 Cork Street, London W1X 1HB (Tel:01-439 6911)

FinancialManagementSelection

EUROPEAN TROUBLESHOOTERS
SWINDON neg. to £23,000 plus CAR

Our client, NATIONAL SEMICONDUCTOR CORPORATION, with European
turnover in excess of $400m and expanding fast, seeks a capable young
qualified accountant, either ACA/CA/ACCA/MBA or equiv. aged 27-33

with a strong professional background and perhaps a second European
language.

There is travel content of 50-60% throughout Europe on individual assign-

ments lasting two to four weeks and the successful candidate will be strongly

self-reliant, energetic and highly competent both work-wise and in inter-

personal relationships^

iod will initially be spent at Corporate H.Q. in the
regular subsequent trips for debriefing, reviews

A two week induction
U.SLA. and there will

and conferences.

Promotions prospects are excellent as the appointee will have very high
visibility to senior management.

Please telephone and send career details to:

GEORGE D. MAXWELL, Managing Director

ACCOUNTANCY APPOINTMENTS EUROPE
- - - 1-3 Mortimer Street, LoDdonWlN 7RH :

Tel: 01-637 5277 met 281/282 or direct 01-580 7635/7739

Accountancy
Appointments

GROUP PLANNING
ANDSYSTEMS CONTROLLER
London/Home Counties

• Our Client, is a medium sized but diverse
public company turning over c. £24M. (

comprising four divisions, with five

manufacturing plants. The divisions

manufacture and factor a wide range of
engineered products and consumables
marketed and distributed Internationally

through overseas companies and agencies.

• A qualified accountant, aged 30-45,

with indepth management accounting
experience in an international manufacturing
environment, and with associated
management Information systems and
budgetary planning experience, is now
sought to fill a new position, reporting to the

Group Financial Director.

Excellent Neg Package+ Car

• Remuneration will be devised
to attract the right applicant,

with an adefitiona! view to
advancement potential.

Relocation expenses will be
negotiated where appropriate.

• Candidates, mate and
female, please write in

confidence to DavidT
Benffey Senior Consultant
Investors In Industry
Consultants Limited,
5Victoria Street, Windsor;
BofcsMmSL4 1EZ for further
details and an application
form, quoting Ref. DB/507.

Investors in Industry Consultants Limited
Recruitment Division

Group Accountant
Newly QualifiedACA

City
Up to 05,000+ benefits

Our client; Micro Business Systems pic, is a highly

marketing-driven group engaged in the distribution

and maintenance ofcomputer equipment. They are

fulfilling an impressive policy ofgrowth and have jusc

transferred from theUSM to a full Stock Exchange

listing. As a result of this expansion they are able to

offer an exceptional career opportunity in the position,

ofGroup Accountant.The responsibilities of this

varied role include:

Financial Analysis

Assistance with acquisitions

Operational review
Special projects

Candidates should be newly qualified chartered

accountants looking to make a first move out of the
profession. Personal qualities should include

initiative, adaptability and highly developed business

acumen.

Please apply to Anthony Jones, Career Plan Ltd,
ChichesterHouse, Chichester Rents, Chancery Lane,

London,WC2AIEG, td: 01-242 5775.

Career
luan

LIMITED

.Personnel Consultants.

r
Finance Director Designate

AdvertisingAgency

City To£18,000 + Car.

Our client is an expandingadvertisingagency
well established in theLondon market handling
consumer, retail, business tobusiness and industrial
advertising.

A key positionnowexists fora QualifiedAccountant
seekinga long term rewarding career.

Reporting to theBoard for theentire accounting
functionyou willbe responsible for developing the flow
ofmonthlymanagement information, statutory
accounting, cash flow reports, credit and cash control.
Familiaritywithcomputer based accounting systems
and the abilityto supervise a small staffis essential.

Probablyinyourlate20s to early 30’swith an
advertisingor relatedbackgroundyou will have the
statureandbusiness acumen toassume a board
positionwithin twoyears.

Forjiirtherinformationanda
confidentialdiscussionplease
telephoneRichardGreen

,

quoting reference2765.

60 Mark Lane,
London EC3R 7NE.
Tel: 01-265 0377

dunlop
& badenoch

f
Recruitment
Consultants

CHIEFACCOUNTANT
London c£l 8,000 + CAR
Our client is a substantial unquoted City group whose main interests are in

Shipping. Insurance and Investment related activities.

It now seeks a Chartered Accountant aged 32-40 to be resposible for all aspects of

period and annual accounts, budgets and forecasts, treasury control and systems

development

Candidates should have considerable familiarity with the control and development

of computer-based systems and the personality and educational background to fit

comfortably into a Cityenvironment Some previous commercial experience would

also be advantageous.

Career prospects are excellent within a diverse and soundly based group.

Please reply in confidence with brief career details or telephone D. E. SHR1BMAN.

The complete financial selection service
College Hill Chambers, 23 College Hill, London EC4R 2RT. Tel: 01 248 785 1K (24 hours)

BMANriD
>1: 01 248 7851 18!24hoursl^h^^

,

ACCOUNTANCY

APPOINTMENTS

APPEAR

EVERY

THURSDAY

RATE £34.50

PER SINGLE COLUMN

CENTIMETRE

1

Production
Accountant

Our client is one oftheUKs most prestigious

private group ofcompanies,winning.two Queen's

Awards for ExportAchievement
They develop, sell and supportARTEMIS

products from a network ofoffices, covering over

30 countries.

A significantpart ofthe company’s expansion

programme'is channelled into anew division,located

in Ipswich, manufacturing high technologyequipment
This has created avery exciting role for a qualified

Accountant, preferablyACMA, aged around 28,to

assume immediate responsibilityforinstalling .

comprehensive financial management systemsand
production accounts.

The appointment carries a starting salary of

£15,000, freefamilyBUPA, relocation assistance,

pension scheme, permanent health insurance,

4 weeks holiday. Sports and Social Club.

Ifyou like the idea ofworkingin Ipswich,witha

securecompany enhanced byan excellent life style,

phone or write to Barclays Executive Appointments,

who have been retained to advise on this appointment

BARCLAYS EXECUTIVE APPOINTMENTS,
1 Pembroke Road, Ruislip,MiddlesexHA4 SNQ.
Telephone: Ruislip 72654 (24 houranswer service).

Financial
Director
Manufacturing/Distribution c. £20,000
Yorkshire -bear

Ad expanding manufacturer and distributor of internationally

branded consumerproducts seeks an able and experienced
accountant for the position of financial director.

The financial director will have fen responsibility for all aspects

of accounting and fmanrial management for the European
companies. Oneof the key early tasks will be to improve tie
existing planning and control systems to match the high
standards required in this fast growing business. Tbe successful

candidate will also have the aptitudeand experience to

contribute to the future development of the business as a key
member ofthe management team.

The position requires a qualified afreqmT?"T (ideally

end in the age range of 35-50) with first class financial

management skills, tacked up by energy and drive, and a
proven record ofachievement in industryor commerce.

Ifyou feel you meet these requirements, please write in

confidence, setting out your career and personal details to

Ian McBride, Executive Selection Division, Peat, Marwick,
MitchriJ& Co., Airedale House, Albion Street,

Leeds LSI 5TY, quoting Reference No. L/423.

ia
PEAT
MARWICK

Financial Controller
Our client is a small pic with two major

trading subsidiaries well respected for

good quality household.products and
service throughout the C1K and overseas.

There is now a need for a Group
Financial Controller, a new position

reporting to the M.D., whose early priority

will be to improve management
information systems and cost controls

using a recently acquired IBM 36.
Other important aspects will include

management accounting, treasury, and
dose liaison with the /AD. on various

projects.

Candidates, probably in their 30’s, will

be qualified accountants with experience of
manufacturing industryand DP/systems,
and who can show a record of

achievement in their careers to date.

Salary will becX17,500 plus car and other
benefits inclucfing relocation expenses if

necessary to their base in East Anglia.
Please write, in complete confidence

to Mike Harm who is advising on this

appointment quoting reference 1336.

MANAGEMENTCONSUUANTS
Odgeraand Oa Ltd. One OldBondSt,

London W1X3TD

FINANCE DIRECTOR
A flexible role in a small company

Ourcfients are wefl known dlsirfcutore of high quality weighing

machines and associated systems, based in St Afcans. In a
market requiring increasingly sophisticated products they

have a close working Raison with a number of spectator sub

contract manufacturers, some of whom are pertly owned by
the Company and the group enjojo a significant share of the

UK market

They wish to appoint a finance Dtoector to the Board with the

bnmediate priority to reviewand develop the detailed financial

management ot the Company Over the longer term the job

includes the dowtopment of retetkxisttps with sub umrtiacJora

and preparation for public listing.

The key to this appointment Is a combination of high pro-

fessional standards and the flexfWBty to node closely and
constructively with a small team of co-directors in a tough

market pteea Wb would fee to hear from quafifled accountants

with industrial/commercial experience, who wffl thrtw in a

email, marketing orientated company The Job win interest

candidates, currently earning up to E18K. Car and normal

benefits.

Please write In confidence withCV to Terrytmec

TERRYTURNER &COMPANY LTD.
Recruitment& Management Consultants

—3S DOVB)STREi;LOMX?NW1X3RA.'M: 01-431 7800.—

Group
Accountant

UAE
c.£30,000 + Benefits

Our client, a majorgroup ofcompanies in the United
Arab Emirates, has an enviable reputation in the
construction and civil engineering industries both in

the UAE and otherArab States.

Its success and strength are due in no small part to the
flexibility of its managementwhonow seek to
augment theirteam with this newappointment
There will be a shortterm role of investigating,
reporting and recommending improvements to
accountmg systems throughout the group as well as
special ad noc projects before assuming a Senior Line
past in a majorsubsidiaryengaged ina largenumber
ofdiverse projects.

A qualifiedAccountant is required, whose essential
qualities must include an unusual blend of strength of
personality and tact, combined with an above
average communicative ability. Extensive experience
in the construction and contracting industry is

paramount and it is unlikely that anyone under 35 will

have the depth ofexperience and maturitywhich is

necessary for this key post.

Based in Dubai, one ofthe most attractive overseas
stations, the remuneration package and conditions of
employment are above average and include
furnished accommodation and a car.

Please apply in writing to Mr. I. M. G. O'Harewho is
advising on this appointment at: Mann Management,
124New Bond Street,LondonWl

.

MANN
MANAGEMENT

ACCOUNTANT
Floyd

Oil
C£ 14,000

seeks an assistant to the

FINANCE MANAGER
This is a now position, which has arisen beta use of th* increasing
diversity at the company’s investments. Th$ appointee can expect to be
Involved in many varied tasks, the most important ol which will be lha
primary responsibility far monitoring UK. US and Canadian production,
liaison with operators and the Oh Tavaiion Office. The successful so pi leant
is likely to be a fully or penly qualified accountant (ACA/ACC A/ACMA)
*980 about 30, with at least 2 years' experience in a medium-sited oil
company. Th* salary Is negotiable, depending upon caperlenca, to £14,000
w#lh free BUPA cover and a contributory pension.

Please send your CV in confidence to:
The Finance Manager. Floyd Oil Participations PLC

6-10 Bruton Street, London W1X 7AO
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Agencies and clients

In search of Utopia
AGENCY-CLIENT relationships
are a delicate matter. Both
sides need an understanding
of the other's affairs in order
to function well. Agencies are
required by the very nature
of their work to mind about
their clients’ business. It

doesn't always happen the
other way around.
Roger Neill, chairman and

managing director of 55C&B:
Lintas Australia—formerly with
Saatchis. Chetwynds and Limas
in London—has drawn up a

whole host of tips for clients

to help smooth the path to

happier liaisons and improved
advertising. The following is a

selection of his do's and don'ts.

1

—

Tell your agency clearly

what you want. Then let them
do it.

2

—

Decide early whether the

creative idea you've been
offered really fits the bill.

Ordinary ideas hardly ever
become great ideas. (I was
once involved in 76 revisions to

one 30-second script for Procter
and Gamble. The commercial
was terrible.!

3

—

Make sure you know your
agency in depth, so that you get

the best talent working on your
business.
4

—

Tell your agency clearly

when it falls short, and give it

a clear opportunity to put things
right.

5—

Praise the agency when it

does a good job. Clients who
do this invariably get the
greatest commitment.

6

—

Demand a completely new
media plan—not Just a rewrite

of last year’s.

7

—

Make sure the media are
fighting for your money, not
complacently expecting to get
it

ft—Make sure the agency's
top management really under-
stands your business and is

committed to it
9

—

Don't try to write the ads
yourself. Writing ads is a
highly skilled craft

10—

-Don’t underrrate the
slogan. A well crafted slogan
can add massively to the
memorability of your campaign.

11—

Give the agency all the
data it needs—sales, research,
even profit and loss.

12

—

According to L. R. .Cole-

man of J. Walter Thompson,
Australia: “the relationship
between client and agency
should not be a love feast.

Honeymoons do not go on for-
ever."

13—

Expect the agency to
disagree with you. Worry if it

doesn't

14—

Have a formal annual
review with the agency boss.

Make sure he knows person-
ally what you expect

15

—

Use creative research to

build ideas, not to wreck them.
16

—

Make sure your advertis-

ing works for your brand
alone. Far too many ideas are

interchangeable between
brands.

17

—

Own your own territory.

18—

Dare to be different.

19—

Link it all together-
advertising, PR. pamt-of-eale,
promotions, etc, and try to make
the whole greater than the sum
of the parts.

20. Tell the truth about your
product. Always.

21. Make sure the agency is

making a profit on your
bus in ess. Successful. well-

managed agencies make profit,

just like you.
22. Have junior people along

far the experience—not to make
important decisions.

23. Give the agency proper
time to do the job, but demand
a fully thought-out response.

24. Treat the agency as part
of your team.

25. Hang in there. Be con-
sistent over time with your
campaign. Clients nearly
always get bored with their ads
before consumers do.

26. There's no such thing as
a boring product, only boring
advertising.

27. Get a presentation from
your agency once a year. See
what they’re doing for other
people, and see what new
facilities they have.

28. Be honest about bow
much money you’ve got. Don't
expect a million dollar produc-
tion for a hundred bucks,

29. Even when your adver-
tising's working, be developing
something that will work even
better.

30

—

Have a formalised
approval procedure—for copy,
production, quotes, etc.

31—

Provide some shelter in
times of trouble. Clients that
do this are most loved by their
agencies.
32

—

“The advertising budget
does not earn its keep because
advertisements entertain the

34—

Jut your print ads up on
the wall, along with your com-
petitors’, having cut out the
brand names. Can you really

tell the difference?
35

—

Ask yourself this ques-

tion of the poster. Is it worth
looking at twice ?

36—

If you’re looking for a

new agency, pick the most
likely candidate and make a
visit Unannounced. See how
they handle the situation.

37

—

Ask yourself this ques-

tion of the radio commercial.
Does it create “ pictures in the
mind " ?

38—

If you’re doing corporate
advertising, what do you really
want to happen?

39—

Does your advertising
have a real idea, a lasting
central notion which can be
used and used again?

40

—

Better still, does your
advertising have a collision of

Scotland’s ‘other national drink’ goes South

One of a series of award-whining
ads

IT TASTES like liquid bubble-
gum and sells itsef as “Scot-

land’s other national drink."

Until recently Im Bru, a sticky

concoction with a colour
between pink and orange has
remained a largely Scottish

delicacy, outselling, so its

makers say, even Coca Cola in

Scotland.

So the English could be for-

given for believing there is

only one drink—myth-laden and
well matured—from North of

the Border. Now. however, the
Glasgow-based A. G. Barr com-
pany, which also makes the
more nationally known Tizer
soft drink, is spending up to

£500.000 on an Im Bru sales

drive in England, making un-
abashed use of the drink's Scot-
tishness.

A series of commercials deve-
loped by the Hedger Mitchell
Stark agency for the Scottish

market and tested in the North

of England and the Midlands
encouraged Ban's marketing
department to have a go this

summer at the prime target, the
London area, where the drink
has been available to expatriate
Scots and visiting football fans.

“It’s been well received by
the trade," says Michael Hayes,
marketing manager of -Irn
Bru’s most important hurdle:
recognition by the multiples
and big retail outlets that the
drink is worth having on their
shelves.

Irn Bru appears to be part of

the wallpaper in the Scottish
diet The schoolboy on his way
to school on a cold November
day in London may clutch a
goosepdmp 1e-raising can of
Coke but in Scotland he is more
likely to carry an orange can
of Irn Bru. Irn Bru bottles also
seem scientifically designed to
fit upside down wedged be-
tween the bodywork and the

meter in easy reach of the

Glasgow taxicab driver.

The drink has long been in

the Barr family and the secret

of the concoction—a blending
of fruity flavours—is only
known by the family members
who mix the concentrated base
liquid every fortnight.

Earlier this century drinks
labelled “Iron Brew” pro-

liferated. their iron content
emphasising strength and
prowess. About 100 brands were
on the market at one point. Bat
improved transport and distri-

bution networks decimated
many of the local soft drink
producers all over Britain. Of
2,500 at the end of the Second
World War, only around 400
survive.

The years after the war were
not only hard on companies but
also tastes. Try today to order
a bottle of “ Zono,” or “Wee

MacGregor Brew,” or “Hot Tom
Bitter," “DandlUon. Stout”
and “ Potash Water."

The descriptions of foodstuffs
act. proposed but not followed
through by Govemmentin 1946,
nearly toppled the industry into
its own credibility gap. For
Ginger Ale was not an ale,

American Cream Soda was not
American and contained no
cream and Iron Brew was not
brewed.

The Barr family, fearing for
the future of their own Iron
Brew, - took a bold step - and
changed over- to the phonetic
spelling “Irn Bru.” But the
iron content :— approximately
0.125 millilitres per fluid ounce—has remained a strong selling
point The slogan known best
by its consumers is that Im Bra
is “made in' -Scotland from
girders.”

Mark Meredith

ideas, a touch of incongruity to
increase its memorability?
41

—

Does your advertising
make people feel good about the
product? If everything else was
equal, would they choose your
product just because they feel
warmest towards it?

42

—

•“ Impact: that quality in
an advertisement which strikes

suddenly against the reader's
indifference and enlivens bis
mind to receive a sales mes-
sage." Young and Rubicam/
U.S. bouse ad 1930.

43

—

Avoid half-truths. Half-

truths are always the most
transparent to consumers.
44

—

If you can find it, sur-

prise consumers with something
important they didn't know
about your product
45

—

Be sure your ads speak
personally to people. People
hear messages in the singular
(a person receives a message).

46—

When the agency uses
jargon, insist on Plain English.
Jargon is often a smokescreen.
47

—

Don't imagine that eccen-

tricity equates with genius.
Genius comes rarely, and has
even been known to wear a
suit
48

—

Set aside at least a clear

day to brief your agency on any
major new project Get right
away from your office (and the
agency's) to do this.

49

—

Steer clear of agencies
where tile account executive
drives a more expensive car
than you do.

50

—

Always Temember, the
consumer is not a moron, she
is David Ogilvy’s wife.

public, because they are an art
form or because they supportform or because they support
the media"—Dr Simon Broad-
bent Leo Burnett London.

33—Encourage your agency
to come up with a consistent
stream of initiatives, new ideas
that could have a quantum
effect on your business.

Suitors line up to woo
the mature woman

Feona MeEwan

THE MATURE woman never
had it so good. British retailers
are finally homing in on a
market which they have
neglected for years—apparel
for the woman aged between 25
and 40.

In the last two weeks, both
the Burton Group and Habitat-

Mothercare have launched the
first stores in their nationwide
chains aimed at the £l.5bn
market for women's clothing.

The new chains are Richards, a
£5m re-launch of the old
Richard Shops chain, and
Principles, an entirely new
chain of stores which this year
will set Burton back by around
£4m_
The descriptions of the two

new chains sound remarkably
similar, “Quality and imagin-
ative design ” along with “ real

value for money " is part of

Richards’ pitch, while Burton
executives describe Principles
as offering “sophistication at
very good value."

Those familiar with the retail-

ing scene will recognise both
those descriptions as remark-
ably apt for Hepworth's success-

ful chain of women's shops.
Next, which opened in 19S2.
“ I think we are going to see

a bit of a tussle in this market,"
says John Stevenson, group
design and marketing manager
for Habltat-Motbercare this
week
Mike Wood, finance director

at Burton, is more sanguine.

This announcement appears as a matter ofretard only.
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“ The market is enormous. I
don't think it will be oversub-
scribed.'' Burton will be
opening 30 new stores this year,
with the eventual goal of about
200 stores nationwide.

“Tussle, yes," says Geoffrey
Carr, retailing analyst for
Scrimgeour-Kemp Gee, the
London stockbrokers. “ But
when god companies compete
in the same field, they can all

do well by expanding the field.

There will be a lot of business
to take away from less well-run
independent stores.**

The game plans for Principles
and Richards, in fact, do call

for a different approach to sell-

ing women's merchandise, one
that smaller retailers may not
be able to meet Both companies
are reaching for style and com-
fort in their stores at the sort
of competitive prices which
they can only offer through
high-volume buying.
The Richards face-lift has

called for the wholesale junking
of carpets, fittings and lighting

in the large shops. The first

shop in London to be refitted

has cream-coloured walls,
apricot carpet and ash
fittings, with lattice screens
hiding the ceiling lights. But
the emphasis has been on space.
“ Women don’t like to shop

while jammed up against each
other. Our new design is

intended to let the merchandise
breathe." says Stevenson. In
comparison with Next, which

are around 1.000 sq ft each, the
Richard and Principles shops
will be offering everything from
shoes to hats in stores two to
three times that size.

In a recent interview with a
London fashion writer, Ralph
Halpem, head of the Burton
Group, said that Principles is

aiming at
41 an experienced

shopper. She Is not into fringe,
instant fashion. She wants
clothes which reflect confidence
and she wants convenience and
excitement when she Is shop-
ping. It should be a pleasure.”
To this end, the spacious new

shops will offer fresh coffee as
well as natural beauty products
and inessentials like dried
flowers. Stevenson makes the
same points about the new
Richards. “Next is about co-
ordinated clothes. That is their
only story. It is the same at
Benetton. We will have many
stories, we can give party
dresses, hats, perfumes, every-
thing. It will be an exciting
place to shop.”
When Habitat bought Richard

Shops last year, following an
unsuccessful management buy-
out attempt, the group’s sales
were around £40m. The new
stores. Habitat hopes, will
return the chain to growth with
sales of around £65m expected
within the next few years.

Stevenson says Richard Shops
has been underperforming
Dorothy Perkins, another
women's wear chain owned by

Richards; “fashions to have as much of a pull as the atmosphere 1

Burton. But he hopes that the
fashions at the new, improved
shops will be as much of a pull

as the atmosphere. For the
first time, the has its own
fashion buying team, and
fashion design team. The group
is also concentrating on better
manufacturers and cutting out
last-minute fringe ordering.

Together, the two groups are
surely eyeing the performance
of the Next shops which in the
first six mouths of Hepworth’s
financial year were the major
factor behind a 36 per cent in-

crease in sales. But Burton
and Habitat ere not the only
ones to observe the Next
phenomenon. The GUS group

.is also expanding a new chain
called Visuals, with, an eye
toward the ' better-salaried

woman.

Demographics are behind this
retailing shift—more British
women are working than ever
before and those that are work-
ing -do not want to drew In
short skirts and seductive
T-shirts. But is there enough
of a market for nearly every
major British retaHer?

While - the answer to that
question Is being sorted out,
Britain's mature woman will
assuredly be the winner.

Carla Rapoport
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30 mins from
Central London

Callus
fora
quotes
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FINANCIAL
TIMES
SURVEY

Barbados means
higher profits

NEWORLEANS

NEWYORK T""* Are you looking fer aJowcost _

Y production locaTion?Bart)ados

*nsy offers you all the facilities fora :

profitable manufacturing operation.

hh yy
Several European and Norm .

American companies such as
Thom-EMl, Bayer, Playte*,tntei,

Henkel,TRW# Corcom,

Barbados# Becion-Bickinson,
• MK Electric and many

aswcittf more are already
enjoying these benefits:

• Preferential entryto the U.S. and EEC. markets.
• Political and social stability.• A highly-productive
labour force. • Advantageous training grants. • Gene-
rous tax incentives. • Duty free imports. • Pre-builf

*

factories in fuliy-seiviced industrial parks. • Excellent
infrastructure.

-

For free bookletand further dettils, please contact:

BARBADOS INDUSTRIAL
Jp|LdevemjpmentCORPORATION

14 Avenue Uoyd George -1050 Brussels-Belgium
TeL 32-2-648 1026 - Tetex 63926.

CHINA
Publication Date:

October 23, 1984

the topics dls-

in this forth-

coming comprehensive
Survey of China willSurvey
be:-—

—China's internal
political progress;

—Priorities within the

area of economic
planning

;

—Detailed look at the
key industrial sectors;

—The special Economic
Zones;

—Practicalities of doing
business in the
People’s Republic.

For further information
and advertising rates

please contact:

Simon Timm is

Overseas Advertisement
Director

on extension 3276

V.ithonvrd ["NrJfrr

CONSULT MERCHANT SYSTEMS FIRST

fitfl ^WLETTpaCkabo

run MIUnUCUMru 1 tn SOLUTIONS
THAT LAST

A ACT I

MERCHANTSYSTEMS
01-5836774

apricot
Chris Grant is yourcemtoct

MERCHANT SYSTEMS LTD. LONDON E.C.4.
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THE ARTS

Record Review

Theatre music for the Sun King
No longer is it necessary,

when writing about Marc-
Antoine Charpentier, to explain
that he wasn’t the composer of
Lou ise. Gustave Charpentier
has been eclipsed by his pre-
decessor of two centuries
earlier. Marc-Antome's work
list in New Grove takes up ten
wide columns, Gustave's less
than one. The earlier Char-
pentier is now establishing
himself in the gramophone
catalogues, the concert hall and
finally the opera house. Beside
his voluminous output of

religious music he wrote a good
deal for the theatre even before
the death in 1687 of the arch-
monopoliser Lully.
Much of bis theatre mode is

of the ldnd unflatteringly called
‘incidental'* (for Moliere’s Le
Mclade imagmaire, tor
example) but he made import-
ant contributions to the develop-
ment of French opera between
Lully and Rameau. The biblical

opera David et Jonathas was
staged not long ago at Lyon.
The some city announces the
composer’s most important
opera, M6d6e, for the opening
of their forthcoming season.
With perfect timing, Har-

monla Mundi France produce a
complete recording of M6d6e
(three records in album, HMC
1 139.41) by William Christie’s

group. “L® Arts florissanls,"

acclaimed for- an earlier record
of the same composer's short
“hunting opera ” Action and
which they performed at this

year’s Proms.
M£d6e is a full-length, five-act

“ tragCdie lyrique '* with words
by the younger (Thomas)
Corneille, about the uncomfort-
able sorceress who became the
heroine of Cherubini’s opera of

the same name. liddte forms
an excellent introduction for

those who may still feel shy
Of what until recently had
come to seem an alarmingly
remote art-form.

Charpentier, less pioneer than
consolidator, is smoother than
Lully and less genially eccen-
tric than Rameau. He moves
foe drama along swiftly, with
a typical French gift for setting
dialogue (Thomas Corneille’s

text is neither inspired nor
stupid) with a way of giving

successive speeches in recitative
their own consistent and some-
times contrasted character, dis-
tinct from Rameau's slipping in
and out of brief bursts of lyrical
arioso.
The spectacular dance-and-

song scenes which form a
ctimax, not necessarily at the
end, of most acts may perhaps
be regarded as a visual equiva-
lent to the big solo-and-chorus
ensembles developed by Italian
composers In the 19th century.
They are intelligently varied,
comprising dances almost as
fancifully scored as Rameau's,
and vigorous, at times highly
dissonant choruses.

This M€d£e is a company per-
formance, not a star assembly
(few of today's big opera stars
would be at home with this

delicate, pointed, ornamented
writing with its lights and
shadows and stabbing appoggia-
turas. Good ensemble brings
the usual rewards, yet there are
moments when one could do
(modern ears being coarsened
by generations of Wagnerian
and verisdc brawling) with
stronger dramatic outlining.
Gilles Ragon’s Jason sounds at
first implausibly teeny for the
Golden Fleece hero, but he
gains confidence (and. I sus-
pect, the recording level is

gradually adjusted). Similarly
the Medea of Jill Feldman
makes -a small-scale impression
until she gathers strength for
the horrifying utterances later

on and reveals a range of subtle
colour beyond the reach of
larger voice. Apart from that
suspicion of Inconsistent levels
the recording is good. The work
is well worth getting to know.

Aci&on is a one-aeter on two
sides <HM 1095), an “opera
de Chasee” or pastoral about
the hunter Acteon who spied an
the Goddess Diana at her sylvan

toilet, was changed into a stag

for his Impudence and torn to

pieces by his own hounds. The

music is apt and expressive.
English listeners may be
reminded here and there of Pur-
cell. Common origins are more
likely than direct influence,
Acteon is a counter-tenor,
Dominique Vlsse. convincing
once one accepts the light
timbre for such a role, adroit
in the quick-changing moods of
has bag scene.
Diana is sung by Agnes Mel-

lon. One should beware of try-
ing to draw an unbroken line
through the history of French
opera, but constants do persist
Charpentier’s ability to get pro-
portions right on a miniature
scale recalls Massenet’s tour-de-
force in his one-act La Nooar-
raise. The spring-like astrin-
gency of Action reminds one of

Poulenc's Aubade, which Balan-

chine set. memorably, as a bal-

let on the subject of Diana and
Acteon.
So to Rameau. Zoroastre was

the fourth of his five tragedies
lyriques. The premiere {Paris,

1749) was an event and a talk-

ing-point but not an unqualified
success. Rameau and his libret-

tist Cahusac recast the work.
Since the complete material for

the first version has not sur-

vived, one can’t regret the time
spent on revision. The second
(1756) version receives here a
most expert performance by La
Petite Bande under Sigiswald
Kuljken, made in collaboration

with West German Radio.
Cologne (four-record album.
ZC 157 1999813).
Some of the soloists are com-

mon both to this and to
Christie’s Charpentier record-
ings. There is still a suspicion

of slightly different sound
levels, but the admirably clear
German Harmonia Mundi re-

cording gives the performance
just that much more presence
and dramatic edge.

That impression may depend
on the relative quality of the
operas. Charpentier was a very

good composer. Rameau, even'
at his oddest, was a great one.
Zoroastre has not. I believe,
been given complete in Eng-
land, though the English Bach
Festival did substantia] excerpts
in 1979. The plot is a farrago
about a battle between the
forces of Good (represented by
Zoroaster or Zarathustra) and
Evil in ancient Bactria. Zoro-
astre loves foe princess
Amllite: their happiness is

envied and resented by another
princess, Erinice, who sides
with the evil magician Abra-
mane. The private and public
strands in the drama are not
successfully balanced.
This need not worry foe

gramophone listener, enchanted
by Rameau's rampant inventive-

ness. Instead of the then cus-

tomary prologue he writes a
concise, vivid overture. The
vocal writing is constantly
varied, declamation melting into
arioso or duet and into some
(by this composer’s normally
compressed standards) arise de-
veloped at considerable length.
Tone-painting is at once daring
and delicate, for example, in the
long sunrise sequence of Act 3.

The extreme ranges are ex-
plored, from ethereal flutes

down to evil grunts in the bass
instruments. As for the dances,
the earlier remark that those in

Midde are “almost as fancifully

scored as Rameau's ” needs
qualification. Nobody except
Chaikovsky and Stravinsky has
shown as much imagination in
this field as Rameau.
Kuijken's three sopranos are

exceptionally well matched to

this music. In AmHite's final,

bravura—pastoral air " L'amour
vole au son des hautbois " Greta
de Reyghere shows that this

side of Rameau can be done
without the hardening that
afflicts many French sopranos
in their top register. The effect

Is ravishing. As Erinice
(Rameau was good at angry

ladies) Mleke van der Sluis
makes the big leaps in foe writ-
ing sure and expressive. Agues
Mellon is limpid in the music
for Clphie. In the title-role
John Elwes Is both gentle and
autboratitlqe.
Even if foe difficulty for

modern listeners in reconciling
French high tenor or counter-
tennor timbre to heroic roles is
not fully overcome, what a way
we have come since the early
days of the Rameau revival, ten
or 15 years ago.
The Provencal Andre Campra

was bom halfway between Char-
pender and Rameau. like
Charpentier, he was a church
composer (Notre Dame in Paris
and foe Chapel Royal at Ver-
sailles) who also wrote for the
stage. His Messe des Moris
(Requiem) of uncertain date
comes in a brilliant recording
for Erato (two sides. STU
71310) by John Eliot Gardiner
with the Monteverdi Choir and
English Baroque Soloists. Gar-
diner is a more assertive direc-
tor of period instruments than
either Christie or Kuitjken. His
style suits this beguiling work,
revealing a simpler musical per-
sonality than Charpentier or
Rameau, uniting mellow gran-
deur with alluring sweetness.
falNng as agreeably on the jar
as Cavalll.
The duetting sopranos In

“Sanctus” are more graceful
than profound, but in foe
"Agnus" one Is in sight of the
moving restraint of foe Faxird
Requiem. The soloists are Judith
Nelson, Dinah Harris. Jean-
Claude Orliac, Wynford Evans
(both tenors, who aren’t re-

quired to be heroic, are notably
good) and Stephen Roberts.
Splendid sound.

Citibank sponsors

Academy concerts
Citibank is to sponsor a

series of concerts by the

Academy of St Martin-in-the-

Fields in London during 1984-85.

The sponsorship, worth £60,000

over two years, will enable

the chamber orchestra to
present more adventurous pro-
grammes.

Ronald Crichton reviews recent recordings of the
first Charpentier and Rameau

Mara Zampieri and Donald McIntyre

Tosca/Covent Garden

After Turondot, the Royal
Opera continues the new season
with Tosco—not, however, a
spanking new Puccini produc-
tion sharply drilled but Zef-
firelli’s 20-year old staging,
rehearsed to respectability, no
more, by Ande Anderson. (And
rather less on Tuesday in foe
matter of foe lighting: errant
spotlights flickered around
faces while in the last act
stripes and shadows blotted the
Roman dawn sky.) Yet. the per-
formance was raised above mere
routine, despite such elements
as would appear to drag it down-
wards, by the masterly conduct-
ing of Charles Mackerras and by
Mara Zampieri’s eloquent sensi-

tive, wholly individual account
of the title role.
Four Toscas comprise Sir

Charles’ entire Royal Opera
duties for the current season
(for the final two of the revival
John Barker takes over). A
rather paltry recognition, one
might think, of the merits of
one of the world's leading opera
conductors; yet the performance
itself makes it seem not so. The
opening chord sequence was
weighted with a care and pre-
cision that carried tremendous
dramatic impetus; the blanched
woodwind figure weaving round
Scarpia’s corpse summed up the
whole act; the divisi cello

Max Loppert
fantasy preceding Cavaradossi's
third-act reverie was poised, and
truly tuned (by no means
always the case).

These were just three
moments—and there were
many others—In which the
presence could be sharply
sensed of a conductor In the pit
determined to make more of
Tosco than just a garish, lowest-
conunon-denominator success.
It was that also, as it must be;
but it was in addition a ten-
derly felt love story, albeit an
interrupted one; the duets of
first and third acts were placed
as lyrical oases in which the
singers were given space to
" breathe ” their lines, to caress
and shape their responses to
each others* phrases (an
approach particularly effective
In the second of the two). Sir
Charles is a Pucciman to aid
one in appreciating Puccini's
genius, however narrow and
limited, all over again.

Miss Zampieri made her
house debut in the same role
last June; returning in far
surer command of it, she shows
us facets left unrevealed by
even the most distinguished of
recent London incumbents. She
Is foe first Italian Tosca here
since ... is it Gabriella Tucci?
This means a vivid native
purchase on the words (with

wonderful Inflections on such
throwaway phrases as "nuvole
leggier! "). It also means a
quite specific "tone" to the
vocal and dramatic presenta-
tion of foe character, at once
authentic and all of a piece.
The wide-eyed, strong-featured,
slender - proportioned appear-
ance expresses itself In impul-
sive vulnerability of movement—and none of it seems premedi-
tated, not even a floor-level
start to “ Vissi d’arte.” The tone
cannot soar, and doesn't always
strike the ear with rounded
grace: but its use is fresh,
truthful, accurate, and naturally
considered.

Giacomo Aragall, once again
her CavaradossJ, may lack hot
revolutionary ardour, but ele-
gance of movement and an
uninflated lyricism of line work
touchingly in his favour. New
to the bouse is Donald Mc-
Intyre's Scarpia—powerful in
general outline, roughly voiced
and heavily uttered, and blank
at just those telling moments of
fine detail that proclaim the
natural-born Scarpia. Apart
from a sadly botched Sacristan,
the smaller roles are all well
taken—John Dobson’s Spolctfa
counts. Indeed, as a minor
masterpiece of comprlmarto
acting.

American Theatre/Frank Lipsius

Trevor Griffiths in Cleveland
. Besides Its

.
ambitious fare of

revivals, the summer -long
Villiamstown Theatre Festival

las in recent years cotnxnis-

rioned new plays and given
rehearsal-style readings to
vorfcs it discovers during its

winter hibernation. The com*
nisskmed play this year is

Prevor Griffiths* Real Dreams,
which transports the writer’s

mlitieal concerns from Britain

0 America in foe story of
ate-1960s radicalism in a
Cleveland commune.
Based on an unpublished

itory by -Jeremy Pikier, Real

Jreems watches foe commune's
deal of collective dedsion-
naking bow before the demand
or action by a Spanish group
with the acronym Spic. In a

u*w twist to the age-old

itrnggle* of the intellectuals

md workers in radical left-

ring politics, the group at first

grees to accede to Spic’s

lemand that they “ off foe

V&P ” (bum the supermarket)

lut after deciding themselves

in the best timing. When the

ipic representative, who
ippears periodically drunk
nd barely comprehensible,

lemands the group commit
he arson immediately or face

he wrath of Spic. foe commune
rader organises the action,

•he first act ends ambiguously

rith the action aborted

tecause the group is din-

overed siphoning petrol from

1
car to make Molotov cock-

ils though the stage is

enveloped in flames,- in
Christina Giannelli's Clever

second act, the com-
mune await retribution from
Spic for the failure of the mis-

sion, which they blame on one

of the commune for tipping off

foe fire department, called “fire

pigs.” With rifles in hand, they
bare their sentimental expecta-

tions of the alliance of students
and workers, a loot dream that

seems credible to no one but
foe wide-eyed group itself. The
play jerks from one event to
the next, strewing ambiguities

and unresolved plot lines, start-

ing with the collective ideal that

is so easily relinquished.

As playwright, Griffiths im-

poses European sensibilities on
the American peace movement,
which did not eschew coercion,

as when solicitations to burn
draft cards were limited to

doing it in a huge group, only

to demand young people do it

alone once the mass effort

failed. But foe self-flagellation

of a group willing to do what-
ever a Spanish group told them
to rings false, even if Jeremy
pikser based his original story

on fact

As director. Griffiths, col-

laborating with Kay Afatschuliat

of foe festival staff, goes for

the big effect which works well

in showing flames but turns un-

realistic in the second act.

Staying in the dark to avoid

being shot; they light their

lamps for. their, -sentimental
soliloquies, as though their
thoughts will protect them. The
ensemble, led by Robin Bartlett.

Kevin Space? and Scott Burk-
holder, bring out the best of
1960s camaraderie, especially in
the opening scene of a rained-

out July 4th picnic before
Ramon (Jose Santana) sets the
plot going by arriving with the
Spic demand.
The 30-year-old festival has

long specialised in revivals as it

gradually moved toward pro-
fessionalising its casts under
founder and artistic director,

Nikas FSocharopoulos. The
headliners for the production
of Tennessee Williams' Vieux
Carre are Marsha Mason and
James Naugbton, who also par-
ticipated in foe reading of The
Spirit Of It All a new play by
the author of The Boys in the
Band, Mart Crowley. Though
not a success on Broadway

. when produced there seven
years ago, Vieux Carre has seen
its weaknesses turned into

strengths as foe playwright’s
death gives barely disguised
autobiography poignancy des-

pite foe staged sentimentality.

Set in a New Orleans board-
ing bouse in the late 1930s, the
play has a narrator like The
Glass Menagerie, an overbear-
ing brute like Streetcar Named
Desire and hovering illness like

Cot on a Hot Tin Roof. All are
watched closely by foe young
narrator, named only the

Kerin Spacey and Robin Bartlett in " Real Dreams

Writer, as a horrid old landlady
makes a misery of life in 722
Toulouse Street, where Wil-
liams himself lived while work-
ing on Streetcar. Designer
Kevin Rupnik and tight

designer Roger Meeker in-

terpret the fetid poverty as dark
claustrophobia.

Marsha Mason and James
Naugbton play foe mismatched
pair of lovers, a northern
college-graduate escaping her
barely disguised, progressive
illness and the brute who acts

as a barker at a Bourbon Street
sex show. Director Austin

Pendleton has assembled an
outstanding supporting cast in-

cluding Richard Thomas as foe
Writer, George Morfogen as an
ageing homosexual painfully
dying of consumption, and
Barbara Orson as the old crone
landlady. Nyra Taylor as the
black serving woman and
Katherine Squire and Marty
Fogarty as two old ladies too
proud to admit they are dying
of malnutrition round out the
pathetic scene of losers, whom
foe Writer captures quickly on
paper before escaping with a

young vagrant to California.

Shumsky’s Elgar/Barbican Hall

Oscar Shumsky’s return to
foe concert halls of Europe,hat
been one of the brightest musi-
cal events of foe past few years;
there are relatively few
violinists of his stature still at
the height of their powers. Be-
cause he is a seasoned cam-
paigner, he has emerged not
jurt with foe handful' of show-
pieces of an orrioiste, but with
a wide repertory covering foe
full spectrum of bis instrument;
and no doubt one would expect
an artist who received early
encouragement from Fritz

Andrew Clements
Kretsler to include foe Elgar
concerto among it. - -

It is always revealing to hear
any Elgar work interpreted by
someone who stands apart from
the English Tradition—be they
conductor or soloist Shurasky
treats foe work as a late flower-
ing of foe 19th-century sym-
phonic concerto (which of
course it is) and has little time
for the nobilmente aspects; the
first movement indeed found
little space to breathe, and a
fast vibrato kept even the
second subject on foe move.

Much more on foe credit side
was the immaculate chord lag;
never hurried or uneven, the
singing tone which prevailed
through foe most brilliant pas-
sage work—remarkable leggiero
playing in foe finale!—and foe
range of colour and inflection
he brought to foe solo line.

There was rich, Ann support
from the London Symphony
Orchestra under Richard
Hickax; good to hear that
orchestra back to something
near its proper form.

No, No, Nanette/Theatre Royal, Brighton

Antony Thomcroft
A twinge of disappointment

shot through the Theatre Royal
Brigton when it was announced
that illness had forced Noele
Gordon to withdraw from this

touring version of No, No,
Nanette. Stepping into the
breach, at the shortest of
notice, was Moira Lister.

Whether it was this unsettling
experience which sapped foe
vitality from Roger Redfam's
production I do not know but in

foe first act in particular only
Terry Parsons lush and lovely

'twenties sets and costumes
seemed to hold foe enterprise
together. There is nothing in

the book by Harbech and
Mandel to justify this revival;

foe singing was variable in the
extreme; and the band settled

for brashness.
Miss Lister held up well, only

falling below standard with her
singing. Since some of the
other leading roles were taken
by weak singers the enduring
quality of No, No, Nanette

,

songs like " Tea for Two ’’ and
“I want to be happy,” was
watered down. Only Josephine
Blake commanded the stage,
although Michael Reulck and
Julie-Anne Blyfoen as foe
young lovers had their
moments.
The plot is too ridiculous to

be commented upon but there
are enough set pieces for a
company full of bazzazz to

achieve lift-off. But most of the
cast seemed happy to hide
behind the exotic costumes.

When Jack Tripp allowed him-
self foe old pantomime dame's
privilege of doing hi* own bit
of business the tempo notice-
ably quickened, but Jimmy
Thompson has had more
rewarding roles than that of the
family friend whose best efforts

lead to chaos.

This production began life at
the Theatre Royal Plymouth
and is touring the country. It
is always interesting to see
these famous musicals and as a
spectacle No. No. Nanette is

worth catching eye-strain for.

But just taking a famous
musical from the shelf and
dusting it down is not enough,
even with beautiful packaging.
There needs to be more com-
mitment and imagination.

Arts Guide
Music/Monday. Opera and BaOet/Tuasday. Ihaatro/Wednes-

dey. ExhB9thMa/Thurschqr. A selective guide to aii the Arts ap-

pears each Friday.

Sept 14-20

Exhibitions
TOKYO

Jemo-Francofs MUkC The Boston Mu-
seum of Fine Arts whose collection
ol Millet exceeds that of the Louvre

ends 65 works by the French pre-

Impresstonist (1814-1875) known for

his scenes of peasants and land-

- wpa* The highlight of this exhibi-

tion is a photo panel of his earlier

Captivi^r of the Jews in Babylon dis-

covered by X-ray under his later

Young Shepherdess. Takashimaya
Department Store, NihonbashL
Ends Sept 30,

Chinese Ceramic*, (Item Museum):
Masterpieces from the Sung
(080-1128) and Ming (1388-1644) dy-

nasties Ibis museum, with its Japa-

nese garden and tea-houses, is an
oasis in Tokyo concrete. Ends Sept

30.

NEWYORK
Museum of Modern Art: After being

virtually dosed for three years of

renovation, the museum has a

chance to show the depth and

breadth of its considerable collec-

tion. Nb longer b tta boutiqne of the

modem classics but more bke a de-

partment store, with double its pre-

vious exhibition space and room fix'

such examples of modem design os

a whole helicopter.

PARIS

Mannottim's Monets: For Invert of im-

pressknusm. the Musde Marmottan

is a must. A charming town house
eat in greenery, it houses an impoi>

tact coDeriafia of paintings and
drawings by Claude Monet and bis

friends, Inchidiog the famous oil.

Impression-Sunrise, which gave its

mnw to the whole movement Mon-
et's love of London Is represented by
the Houses of Parliament In the

last 20 years of Manet's life his gar-

den in Giverny became his great in-

spiration. In glowing colours and
changing light be painted its Japa-

nese bridge and weeping willows

and, above all time and again the

unforgettable Nympheas - waterlil-

ies on still green waters. Muste
Marmottan, 2 Rue Louw-BoiUy, Xfttfc

Arnmdissement Closed Mon.
(2240702). t _

De Kooning - to celebrate the 80th

birthday of the pioneer of abstract

Beanbourg presents

a retrospective of 80 paintings. 100

drawings and seven sculptures.

Showing the astonishing facility

with which the Rotterdam-born art-

ist changed styles daring his long

America-based career from lovely

portraits, to nudes, and to abstracts.

Centre George Pompidou, dosed

Tue. Eads Sept 24(2771238).

WESTGERMANY

Bfflht, Bauhaus-Arehiv. M Klin-

gelbdfer Strasse; The second part of

on exhibition series dedicated to

Wassily Kandinsky. This sequence

has works from the painter's Rus-

sian and Bouhaus years between

1915 and 1933. It also contains pic-

tures by some of Kandinsky's con-

temporaries. Ends Sept 23-

Mimii.h Haus der Kunst, 1 Prinzre-

geoteastrasse: Kunstsalon *84 re-

views the German artistic scene of

the last three years through 240

paintings, graphics and sculptures

by 146 artists living in the Federal

Republic. Ends Sept 30.

Heidelberg, Heidelbcrger Sehloss, Ott-

pottiriKhnkan: AhontM painting* by
13 young French painters sura as

Alberda, Blais, Combas, Di Rosa,

Fovier and Gauthier. Ends Sept 30.

ITALY

Venice Biennale-The Venice Biennale
is up and running fur tiu» summer in

the RiarHlnl di faririln Anri at var-

ious around La Serfnissima,
the usual melange of fiwtimit.

ing. the excellent and the frightful

from what the present has to offer

across the entire range id contem-
porary art, with the spectacular bo-

nus at the Palazzo Grass! of the
most comprehensive r»«wt"i»tinn

one cook) wish foe of the work of all

kinds t*»At came out of the Vienna
Secession. Out of the chaos in the
garden* come the large central exhi-

bitions: Arte. AmMente. Scene; and
Arte aflo Specchio; two sprawling
but more coherent shows than usual

that focus especially upon current

preoccupations with art historical

and mythological reference. Young-

er blood is consigned to Aperto 84

that fills the old Salt Warehouses on
the Zattere. And there are, of

course, the national pavilions scat-

tered through the gardens, with

their particular offerings: Howard
Hodgkin for Great Britain. Penck

and Boumgorten for WestGermany,

Owe for Rpetn and Dubuffet for

Frants outstanding. Eads Sept 30.

Florence: PalazzoVecchiaThe Horses

of Leonardo: 58 studies of horses

»wi qftw ^ninah, chosen from the

82 relating to this subject from the

Queen's Collection in the Royal Li-

brary at Windsor. These drawings

form only part of Leonardo's output,

which covers every aspect of human
activity, of nature, and of science.
Lake many of the Italian humanists

be considered the horse a subject of

attention second only to man. The
exhibition includes ten of Leonar-

do's studies lor The Battle of Ang-
hinri. with their terrific force and vi-

tality. Many preparatory sketches

for mostly-unrealised projects and
wiiit with his allegorical drawings

of dragons, elephants and cats. Ends
Sept 30.

VIENNA

Treasures of Dusseldorf Art Museum:
A cross-section of German artistic

development throughout the nine-

teenth century. Prussian castles to a

louche but inviting beer-hall and
many scenes from everyday life.

f-nlm »nri prosperous family groups

hang amid other portraits and land-

scapes that are majestic, moving or

even unity. Kunstlerhaus, Vienna.

Ends Sept 30.

BRUSSELS

The Age ot Stonehenge presented by

the British Council in collaboration

with the British Museum and the

City of Tournai. Covering the Late

Neolithic and Early Bronze Age

(3000-1 500BC) the exhibition in-

cludes the mold gold cepe, the Folk-

ton decorated chalk drums, gold

from early bronze age Wessex and

the Riflaton gold cup loaned by Brit-

ain's Queen. Comparative material

has alsn been loaned by France,

Germany, the Netherlands and

Switzerland. Grande Place, Tournai,

ends Oct 16. (169/ 22 2045).

Galena (fEgmonL Paintings by Psga-

rusha, ends Oct 3.

£240m +14%
=£625m

The market for windows in new homes in the UK reached

£240 million last year, with Boulton & Paul retaining its place as

Europe’s leading supplier.

A BET company putting experience to good service by

improving efficiency and reducing costs. BETs formula for

success isto concentrateon successful companiesm fast-growing

sectors Of the service industries.

That's why we have chosen the £625 million replacement

window market for our latest acquisition -Anglian Windows.

While Boulton & Paul and Anglian between them will have

only 14% of the domestic window market Anglian is the fastest-

growing company m a fast-growing sedor-with an 18%

compound growth rate over 5 years

SETs experience and financial

resotircesallied toAngjian'sexpelisewfll

matefor real competition.

For more mformauoiv.

fleasewmeto Ned Ryder, B£TKG, Stratton House, Ptccadtiy Lxmoon W1X 6AS.

£14.5m + 18%
=25%

A group of companies recording a year-on -year profit

increase of 237% to £14.5 million would satisfy most
BETs construction services companies did just that last year.

BET is concentrating its resources on service industry

growth sectors and nowsees an opportunity to movefurther into

a less cyclical part of construction services.

It has chosen a company with a sustained profit growth

rate of18% AnglianWindows, which operates in toe replacement

window market -a market forecasted at £780m by 1989.

(at 1983 prices).

At an exit P/E of 9.3. this is£268 million well spent

On historic performance, it would

have improvedBETs earningspershare

by 2.5%-a good service to BETs
shareholders. puttmgXexpenence

no good service

For more mtomalDn:
Pleasewme to Nei Ryder,BETPLC, Station House. Piccadifly; LondonW1X 6AS.
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The threat to

world trade
PILGRIMS joining the annual
procession at Ecknernacb in the
Grand Duchy of Luxembourg
proceed hi a strange way: for
each two steps forward, they
take one back. But they do
eventually reach their shrine.
The world's procession

towards free trade, begun so
hopefully in the 1950s and
1960s, has slowed down into
something eevn more laborious

than the Echtemacht procession.

By now it looks as though each
step forward is matched by one
in reverse. The shrine looks as

distant as ever. The Tokyo
Round of tarlfi cutting at the

Gatt was a big step forward. It

promises to bring tariff levels

down to their lowest post-war
levels. But there is no less im-
portant a step back: the ever
closer network of orderly mar-
keting agreements and volun-

tary export restrictions imposed
outside the aGtt
The pattern is repeated in

President Reagan's rejection of

a recommendation of the U.S.

International Trade Commission
that additional quotas and
higher tariffs should be imposed
upon Imports of steel to assist

an already weU protected dom-
estic steel industry. Sor far so

good.
But simultaneously the Presi-

dent decided to reaffirm existing

so-called voluntary restraint

agreements with countries ex-

porting steel to the U.S. and to

negotiate additional ones with
countries not yet subjected to

such controls. More than that,

the Administration intends to

support legislation making these
voluntary agreements enforce-
able at the U.S. horde#-, giving
them greater standing than they
already have.

Discrimination
When, they were initially de-

vised. voluntary restraint

agreements were justified on the
grounds that, being voluntary,
they would allow the Gatt prin-

ciple of non-discrimination to
survive In principle. An occa-

sional lapse from grace, as it

were, need not spell eternal
damnation- That argument has
become extremely difficult to
sustain.

Not only the U.S. but the
European Community, in one
way or another discriminates
against steel Imports by means
that are difficult to reconcile at

least with the spirits of Gatt.

World textile trade is governed
by the Multi-Fibre Agreement
Europe and North America have
negotiated self-restraint agree-

ments with the Japanese motor
industry. Japan, too, has its

non-tariff barriers, though they
may be herd to define precisely,

and the Nakasone Government

has undertaken to do something
about them.

World trade is by now sub-

stantially distorted by these
and similar restrictions with

the inevitable effect upon effi

ciency. Guesses have been made
that non-tariff barriers affect

close to half of world trade.

The precise proportion is al-

most impossible to estimate
since available statistics mea-
sure actual trade flows—not

those that might have been if

the hurdles were not there.

Two points should, however,
be borne in mind. Under the

effect of recession and struc-

tural crises in many manufac-
turng countries the obstacles

to trade have multiplied of

late; and, second, few if any
countries—and above all not
the developed ones—have
avoided taing that route.

The distortions caused by
the Common Agricultural Policy

of the European Community
hardly need mentioning. Not
only has that policy all but
closed traditional European
markets to low-cost overseas

producers; it has also hurt
them in other markets where
the EEC has dumped its farm
surpluses.

Steel imports

Such secondary effects are
common and often are not in-

tended by the countries that

resort to restrictions. Volun-

tary export restraint on the

part of Japan, for insance, as

the most efficient producer of
an article of trade, may well

not benefit the home industry

on whose behalf it is nego-

tiated. Japanese restraint may
merely create a clear field for

imports from elsewhere.

The net Tesult will be that the

home industry is not protected

—and that imports, instead of

coming from the most efficient

and, presumably, cheapest

source, will come in from the

second most efficient That

pattern can be detected behind

the announcement from Wash-
ington on Tuesday about steel

imports. Existing voluntary
restraint agreements are not
enough: new ones have to be
negotiated.
This piecemeal progress to-

wards protectionism is. thus,

self-accelerating. It needs to be

arrested in the interests of

clearing obstacles to efficiency

and, hence, to growth. It needs
to be arrested, too. If Third
World debtor countries are to

be allowed to earn their keep,

and to service their debts. Soon
one step forward may soon be
matched by two steps back.

What comes after

the GLC ?
THE ELECTORATE in four or
Greater London's 92 local con-

stituencies has n chance to wan-
der along to the polls today In

the latest episode of Mr Ken
Livingstone’s controversial but
effective publicity campaign
against the Government's pro-

posals to abolish the Greater
London Council in 1966.

There is nothing particularly

surprising about publicity stunts

in politics but it does mean that
whatever the results of calling

four by-elections to “give Lon-
doner’s a voice” they must not
be accorded too much signifi-

cance. Today’s diversion has
nothing to do with the key prob-
lem: how is the capital to be
governed?

Impotent
For a century or more London

has had capital-wide local

government. It has been
reformed several times, always
for overtly political reasons. In
the early 1960s the Conserva-
tives enlarged the London
C-ounty Council area, which they

had found unwinnable. to take
in the “bluer" outer London
suburbs. This produced the GLC.
control of which has oscillated
between Labour and the Tories.
Bui it never had powers to

match its purpose. Although it

was established at the height of

the fashion for grandiose de-
velopment and strategic struc-

tural plans, it fell between two
stools from the beginning. Both
Parliament and the 36 boroughs
retained to many powers, leav-

ing the GLC impotent.
Thus enormous amounts of

time and money have been spent
by Tory and Labour admiinstra-

tram to little good effect,

although the present Labour
administration has made a suc-

cessful attempt to revitalise

urban transport. On balance,

however, the judgment that the
GLC comprises neither the right
structure nor the right mix of

powers and responsibilities to

govern London effectively seems
to be sound.
The Government's solution,

seemingly based more in party
political advantage than in

studied improvement of the

capital's administration, is un-

sound. This is because no funda-

mental reform is to occur. The
councillors are to be abolished

but not their functions. Some
minor functions will pass to the

boroughs but other subjects
such as planning will have to be
administered by quangos. And
major services such as fire and
refuse collection are to be run
by joint boards and joint com-
ma tees of borough councillors.
The new bodies thus crated

will be empowered to extract
funds from ratepayers far their

services, but 80 per cent of their
costs will no longer be subject
to direct approval or disapprove]
through the ballot box.
Such a diminution in account-

ability, stemming from a
Government committed to
strengthening the links between
local expenditure and taxation,

underlines the extent to which
the end has come before the
means.
The prinicple of unitary local

government where It can be
created without lass of effici-

ency or accountability is a
desirable general objective. But
London Is different It is both
a collection of villages and
small towns strung together by
in-fill development and traffic

jams and a cohesive capital city

of international importance.
The boroughs cater for the first;

a city-wise authority—directly

elected, with independent taxa-

tion revenues and powers to

match its functions and status

—

is required for the second.

Education

The plans for education sug-
gest a possible approach e. In
inner London, where most
boroughs are too small to be-

come independent education
authorities, this service is to re-

main with a directly elected

Inner London Education
Authority with full rating

powers. The outer London
boroughs are effective and co-

herent units of accountable
local government, each also pro-
viding its own education service.

So a new capital body could be
confined to the inner area where
economies of ceale and a com-
munity of interest exist over
highways, planning, refuse dis-

posal, fire, the arts. and. to a

certain extent, tourism and re-

lated industries. The need to

facilitate job mobility suggests
that a strategic functions on
housing might also be helpful.

•€ L7 VERYONE knows that

g
1

* the dollar is over-

valued. My book tells

me It is going up.”—London ex-

change dealer, quoted in 1983.

"The turning point may be
hours, weeks, months or years

ahead. Macroeconomics does not
give die. answer to any of the

questions politicians and busi-

nessmen ask of it"—Samuel
Brittan, Geneva, September 9,

1984.-

The incredible rise of the dol-

lar—incredible, that is. to those
who suppose that excessive cre-

dit expansion and large foreign

deficits will rapidly weaken a

currency, as French and Brit’/.h

experience suggests—has been
sustained for more than two
years now; yet economists have
yet to come up with any really

satisfactory explanation of it.

This does not mean that there
are no explanations—there are
almost as many as there are in-

ternational economists. How-
ever, none of them are robust
enough to generate even
roughly reliable forecasts of
what will happen next
This unpredictability should

not surprise anyone who is

engaged in any form of financial

investment Stock market prices
can swing through large peaks
and troughs in a way which has
o relation at all to the actual
supply of new stock to the mar-
ket During a swing in either
direction, market sentiment tends
to feed on itself, so that markets
overshoot and then return to-

wards some trend line.

These divergencies from trend
are not only wholly unrelated
to the supply of stock—indeed. If

companies reacted quickly
enough, and flooded the market
with new issues when prices
were attractive, the swing would
be much less—but they are also
largely unrelated to the “ funda-
mentals "—the expected develop-
ments of the economy and of
earnings. Economists In the
stock market try to detect what
these fundamentals mean tor the
underlying trends— but it is {eft

to “ technical ” analysis —
chartism, to the sceptics — to
guess at market psychology and
coming turning-points.

The currency market has be-
come more and more like a tur-
bulent stoc market since ex-
change rates were floated in
1971. As markets have become
more “efficient," they have be-
come more and more specula-
tive.

Volatility is not all that the
markets have in common. The
currency markets have become
less and less concerned with
trading demand for currencies,
just as stock markets are less
and less concerned with indus-
try’s need for new capital.

The central banks, which
could fulfil the role of new
Issuers in meeting a boom in
demand, have been more and
more reluctant to intervene at

all. There is now virtually no
net trade across the exchanges,
tor all the talk of massive capi-
tal movements.” For every priv-
ate buyer there Is a private
seller.

Things were not always like
this. For a long time after
1971 central banks had quite
strong views, based on the
economic fundamentals, of
where exchange rates “ought”
to be. and were prepared to
back their opinion with heavy
money. This intervention
reached a climax during the
regime of President Carter,
when the US. had a weak cur-
rent account and Iota interest
rates, and the dollar was
always trying to fall

The Europeans, farced to
over-print their own currencies
in order to buy up unwanted
dollars, protested in concert,
since they feared that their

Sangster takes
the stage
Robert Sangster, who took

over yesterday as chairman of
the Apollo Leisure Group,
which owns theatres around
Britain, can be forgiven for
thinking he can pick winners.

His appropriately - named
horse, Sadlers Wells, has just
carried off the richest prize in
European racing, the Phoenix
Championship Stakes in Dublin.

Sangster, aged 48, has also
won the Derby twice nad is

reckoned to be the most success-
ful race-horse owner in the 1

world.
Now he is turning his talents

to picking good thetrical Invest-
ments.
He has been a silent backer

of Apollo for some time. The
company came out of the north—from Southport—and Sang-
ster has always kept his nor-
thern roots nourished. Vernons
Pools of Liverpool is the source
of the family money.

His arrival at Apollo suggests
that the group may eventually
follow the public route through
a City quote.

In the treacherous waters of
the West End Apollo has bad
more successes than failures—
the Apollo Theatre, Victoria, is

currently presenting Starlight
Express—and the group is be-
lieved to be interested in ex-
panding by acquiring some of
the London theatres on the mar-
ket

nOwnmr

Yen

h
105 -\/A

I Dollar

'

D-Mark

Sterling

ts H160

D-Mark

lr_ FOREIGN _
ISH DOLLAR RESERVES HI

SMmill -v

/ /v* Sterling

^77

The dollar: why the

experts are baffled
By Anthony Harris

own monetary policy would be
undermined. Britain stopped
bujring reserves and “uncap-
ped” the exchange rate in
October 1977. Within two years
Mr Paul Volcker was In control
at tile Fed and President
Reagan in the hWite House,
and intervention has been out
of fashion ever since.
This change has ushered in

not only the golden age of the
dollar, but the golden age of
essentially speculative dealing.
The Chicago futures markets.

Almost as many
explanations

as economists

the tail that increasingly tends
to wag the dog of spot markets,
are completely dominated by
chartists. This is ultra-fever —
a market consisting, as they
like to joke, of the quick and
the dead.
In this ind of market, any

honest economist must bow out
of the forecasting game, indeed,
they have now dignified their
inability to forecast market
swings with a full-blown theory.
Reduced to the absurd, this
theory has generated a legend:
a student was walking with his
effident-market-theorist of a
Professor when he say a $100
HU lying in the gutter, and
pointed it out with some ex-
citement.
“It can’t be there” said the

Professor. “ If ft was, somebody
would have picked it up."

However, economics is not
really as helpless as this might
suggest (for the implication is

that if there were any sound
theory to explain events, some-
body would already have dis-

covered it t. Economics cannot
say where the dollar will stand

tomorrow (though some dealers
thought they detected a turn-
ing point on Tuesday night), or
whether it will fall next year, as
Stephen Marrls, a former OECD
official believes, or in 1986 as
Dr Henry Kaufman has sug-
gested.
Economists can, however, say

something about long-term
trends. They can say that no
country can remain in large
current-account deficit for ever,
for in the end the burden of
paying interest on the accumu-
lating debt will undermine the
economy. They can also say
that the U.S. cannot get back
towards current account
balance unless the real
exchange rate falls.

However, this seemingly com-
monsense analysis begs at
least as many questions as it

answers. How large is a
“large” deficit? It is simply
one which causes the burden
of interest and dividend pay-
ments (for foreign investors
buy U.S. shares as well as U.S.
bank deposits) to grow faster
than the growth of the
economy can sustain. Unfor-
tunately we do not know the
present sice of the U.S. deficit,

for there is a SlOObn residual
error in the world statistics.

But whatever its size,

the average debt service
cost is about 10 per cent, and
within 10 years the U.S. current
account deficit on everything
other than debt service will

have to be eliminated if the net
current account balance is not
to get worse.
In short, the present, un-

known deficit cannot be sus-

tained indefinitely unless the
appetite of the rest of the world
for U.S. assets grows with eat-

ing, rather than becoming
satiated; and even if it can, UJ5.
competitiveness must improve
substantially.

Bulls of tiie dollar suppose
that this will be achieved by

Men and Matters

Shares out
Eric C. George, deputy general
secretary of the Post Office
Engineering Union, is worlng
on tiie premise that there is no
such thing as a free lunch.

His members among the
240,000 British Telecom work
force are being advised by him
how not to accept the £70 worth
of free shares promised to every
employee when BT is privatised
later this year.

“It has been said,” writes
George, “that employees will

be virtually forced to accept
the £70 worth of free shares.”

He then weighs in with de-

tailed advice as to how any em-

ployee can protect himself or
herself from accepting them.

Called ” How not to have
shares in BT ” his circular bids
fair to become a classic in trade
union follore. Until, that is, an-

other progressive official advises
his members, “ How to avoid
your next pay rise.”

Sporting touch
Few men have been so adept
at turning rising stars of sport
and entertainment into satisfac-
tory cash flows as Mar McCor-
mac, head of his own company.
International Management
Group.
McCormac, who is in London

this week to push his book
“What They Don’t Teach You
at Harvard Business School,”
started by managing and mar-
eting the golfer Arnold Palmer.
Now he teaches international

corporations Interest in mega-
buck investments how to use
sport to advantage.
The sports stars he took on

now have their finances man-
aged by his group. He also owns
fashion agencies, and has repre-
sented the Nobel Foundation
and the Vatican. He is TV con-
sultant for the 1988 winter and
summer Olympic Games and
employs 450 people in 15 offices
worldwide.
To underline the point that

business is grossing between
$200m and $300m a year in
revenue.
Perhaps the best anecdote to

illustrate McCormack's book

—

naturally a crisp and profes-
sional job—is the one about two
Harvard Business School gradu-
ates.

The brighter became an assis-

tant branch manager at the
local ban. The duffer of the
duo became a multi-millionaire.

Asked how he had done it

the duffer replied, “ It was easy.

I bought something at $2 and

“As a Russian defector, how
long do you expect to stay in

the UK, Mr Smith?”

sold it at $5—and, you know, a
three per cent mar-up can’t be
band."

Clear profits
THE £450 that George Williams
put Into a double glazing busi-
ness 18 years ago was worth
nearly £25m yesterday when he
sold Anglian Windows to British
Electric Traction.

Williams, now, 56, will be stay-
ing with Anglian for at least
another two years as chairman
but says that after nearly two
decades of running his own busi-
ness he is ken to share the load.
He started his career in the

unlikely business of sexing
chickens for poultry farmers in
Norfolk. When that business
started to be dominated by large
companies he went part-lime
into the double glazing business
before opting for it full-time
with a showroom in Ipswich.

Surprising as it may seem now
when every other knopi at the

keener relative costs rather
than by a depreciation in the
nominal exchange rate. This is

just—but only just—within the
bounds of plausibility, an out-

side chance. The odds must
favour a large correction in the
dollar sooner or later.

But if the deficit implies a
lower exchange rate, Why have
the markets pushed it up rather
than down? This is still the
central puzzle. Economists, ever
ready to be wise after the event
have developed a range of
explanations, all of which will

be tested as time goes by.

The oddest at first sight yet
it is an explanation which now
enjoys quite general support in
the profession, is that a large
current account deficit and a
high exchange rate naturally go
together. As a general state-
ment, this is clearly nonsense,
but it is true under one con-
dition: if a large deficit can
readily be financed by willing
capital investment then the
exchange rate will tend to be
high, in the sense of making
exports uncompetitive.
This may sound odd, but it

isn’t A county whose citizens
and corporations readily
borrow abroad has to sell that
much less by way of merchan-
dise to pay for its imports.

If we look, for a moment
through the other end of the
telescope, at Japan, we can see
such a situation being main-
tained indefinitely. Japan is a
large exporter of capital,
because the Japanese economy
as a whole saves more than It

feels able to invest at home.
This means that exports of

goods must pay for these capital
flows as well as for imparts of
raw materials. Japan has a
huge, perennial surplus in
merchandise trade, and an
exchange rate which makes this
possible.
The U.S. situation is just the

reverse of that of Japan. The

door is from a double-glazing
salesman, the idea was once
new. Customer resistance was
bard to overcome back In the
1960s.
But Williams persevered and

his company is now number two
in thedouble-glazing league with
a turnover of £81.5m, a network
of 118 showrooms and 49

1

branches round tiie country.
Unlike his sear neighbour,

the East Anglian turkey man
Bernard “Bootlful” Matthews,
Williams has kept a low profile

Italian style
Lunch at one of Milan’s dis-

creetly elegant restaurants, and
dinner in New York with the
Governor of the Bank of Italy,
calls for a certain amount of
energy together with good con-
necting flights.

Italy’s superstar merchant
banker Mario DTJrso contrived
both yesterday.
He left Italy after hosting a

lavish lunch, only 12 months ago
he disengaged from Lehman
Brothers, the Wall Street securi-
ties house, with a $3m hand-
shake. Now he is back with the
old firm as a managing director
in charge of international
accounts.
“But I will still work at Kis-

singer Associates in New York, ’

explained a beaming DTJreo. He
plans to spend a week each
month working on Lehman’s
international busines. That will

include Euromarket deals and
a brand new Italv Fund which,
D'Urso hopes, will attract up to

$50m to start with. His time will

be divided between New York.
Loudon. Rome and Milan.
The jet-setting D’Urso was

jo&ned at the Milan lunch yes-

terday by Nat Samuels, a senior
Lehman man who served as
Richard Nixon's Under-Secre-
tary of State for Economic
Affairs. Samuels, an ' old-style

Wall Street insider, concurred
with D'Urso’® declaration. “We
are very biUish on Italian

industry."
The idea •& the Italv Fund,

which has yet to be formally
constituted, is to attract dollar

funds in the U.S. and Japan lor
investment In Italy.

country does not save enough to

finance its investment (mainly
because the Government itself

Is now in such large deficit).

Although it is largely self-

sufficient in raw materials, it

has a drastic merchandise
deficit . .

As long as foreign investors
remain confident about the U.S.,

this will be a stable situation.

However, foreign confidence la

not nearly as reliable as
Japanese thrift Some
economists have described the

The likeliest

explanation is

the simplest

U.S. situation as “ stable but not
sustainable.”
.We can thus see that it takes

a combination of the deficit

(which means that UJ5. industry
does not have to be internation-
ally competitive) and foreign
confidence (which persuades Dr
Herbert Giersch of tiie Kiel In-
stitute that the dollar will
remain airborne, for the fore-
seeable future) to make the
present high real exchange
rate sustainable, even for
the time -being. However,
we have still not found a cause.

Thera are necessary but mV
sufficient conditions—otherwise
the dollar would also have been
strong under President Carter.
It is time to bring in the factor
which dominates market senti-
ment—interest rates.

The strength of real interest
rates In the last two or three
years has been as unexpected
and has provoked as much hind-
sight, as the strength of the dol-
lar itself.

Among other explanations on
offer are expectations about in-

flation, general uncertainty

about everything, and simply
the American fiscal deficit. Each
is quite plausible, but none is

really persuasive, for the result

is so much more dramatic than
the supposed causes. - -

Thus, if we run through them,

is it really true that the markets

are haunted by fears of a large

. rise In inflation ? There is no
independent evidence of- such
fears, and a good deal by way
of opinion surveys to contradict

the idea. Indeed, the markets
themselves -tell a dUSreot story
•—gold, the traditional inflation

hedge, is In the doldrums, U.S.

real estate has been something
of a disaster, and even in

London indexed bonds are out
of favour.

Indeed, the whole analysis is

just a piece of circular reason-
ing: those who believe that
interest rates measure inflation

expectations then argue that
expectations must be bad' be-
cause rates are high.. This is
evident nonsense.
The other ideas stand up little

better. Uncertainty does make
people reluctant to commit their
money, and so worries those
trying to control

. the money
supply; but real crises drive
rates down, not up, as we saw
In the flight into quality In 1982.
The U-S. fiscal deficit- Is large,

it is true; but if we look at the
OECD area as a whole, the
picture Is very different Policym most other countries is quite
tight The big jump in deficit
was in the mid-70s, when
Inflation left- interest rates far
behind, not in the ’80s. when
the lead changed..
The Mkeliest explanation is

snrey the simplest: a rising
price and rising real borrowing
costs tell us that there is a dol-
lar shortage.The shortage Is not
inside the United States—the
TJJS. money 'supply has bean
apparently under control both
under President Reagan and
President .Carter; but the
supply of dollars outside the*
U.S. bas almost stopped growing. .

Again, as -with the current
account deficit, it is eoragingly
impossible to be precise; but
even the imprecise figures we
have show something dramatic.
Dollar reserves in central banks,
which were growing at some 20
per cent annually when the dol-
lar was weak, actually fen by
mope than 5 ner cent between
1981 and -1983, when Euromar-
ket holdings are included.

Private holdings of dollars by
non-Americans are much harder
to measure. BIS figures suggest
that the growth rate in resnect-
abte reporting, banks fell from
about 10 per cent In 1981 (and
much higher rates earlier) to 2
or 3 ner cent annually in 1982
and 1983. Meanwhile holdings in
nonreporting centres such as
the Cayman Islands have cer-
tainly follen as banking fears
bare snread. -

In short, American monetary
policy has still to get the
measure of its responsibility for
managing, a world currency.
Under President Carter, the
Fad took ho • notice of tbe
explosive growth of offshore
money and-, dollar . reserves,
until other countries protested.
Under the determined Mr Paul
Volcker,' the Fed has taken no
account of the shortfall in off-

shore dollar growth and the
fact that his policies have
imposed a dollar squeeze on the
rest of the world The Fed
suffers from tunnel vision.

Will the Administration and
the Fed continue to behave as
if the outride world were no
concern of tbetrs? Short of a
full-blown dollar or banking
crisis, the odds appear to be
that they wilL And if present,
unbalanced policies persist, will
world investors remain happy
to finance the U.S, deficit ?

That, alas, is where we came in.

In Muscat

Oman’s finest fioteC the Muscat lnter-Cohtinenud
Motel is perfectly locatedbetween the airport aru£

the city’s commercial centre.A true oasis, witftuff of
the services featured fiv fiustmss traw&rs.

superb sportsfadRties and ofcourse, exquisite

intemahonafcuisine. YVfe lock.forwardto

offeringyou the Inter•Contmatmadvaxiuye.

THE ADVANTAGE IS INTER- CONTINENTAL
MUSCAT INTER* CONTINENTAL HOTEL

HO. Box 7598, Jibroo/Muttrah, Telex,- 549! . .

For reservations cal! your nearest Inter-Continental sales office.

'

There are alsosuperb InterContinental Hotels In Abu DKabi,A1Ain,
Amman, Bahrain, Dubai, Riyadh,Taifand overSOcities around the world-
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N view of the importance
of Dr DavW Owen's pro-
posals for "giving" ordi-

nary citizens a share in the
ownership of capital assets, it is

worth quoting iris exact words.
As the SDP leader has made
very clear ithat he has drawn
upon some ideas of mim». this
is another reason why his
words surely deserve a place in
this column.
“The wrong way to empha-

sise the 'social' part of the
'social market economy* is to
water down the emphasis on
the market place in the com-
mercial Hfe of the nation. The
best way of promoting a pro-
gressive and prosperous social
market economy is to insist on
a more widely dispersed owner-
ship of property and assets, so
that the benefits, and the
degree of personal indepen-
dence which it makes possible,
become widely available—
instead of being confined to the
few.

u We need direct measures to
give ordinary citizens a stake in
the ownership of productive
assets. Instead of state assets
being sold to institutional
investors, as under the present
form of Tory privatisation pro-
posals, there is a far stronger
case if they are to be sold, that
those Shares should be “ given "

to every adult citizen. It would
mean stare revenues would be
paid out directly to all dozens,
whose entitlements could be
sold on the market
“ Incidentally, the workers

in the industries concerned
could and should still be given
a preferential allocation of
shares. And the mix between
worker ownership and citizen
ownership would vary.
“Going further still, there is

a case for public unit trusts
whose shares would be distri-

buted to all citizens, to whom a
growing proportion of the equity
of each major company in the
land would be transferred."
Dr Owen's speech marks the

first advocacy of these ideas by
a national political leader and
puts them on the public agenda.
But they have had a long
intellectual genesis.

The mistake of socialists and
collectivists is that they attack
tiie existence or size of profits
rather than the ownership of
profitable assets. If most wage
earners were also capitalists,

the social arguments against
profits would disappear. This is

partly happening through the
pension funds, but adding
further power to these funds
has well-known drawbacks. A
reform of Capital Transfer Tax
to make it into an inheritance
or accession tax, levied on
the recipient, would be an
encouragement to the dispersion

of hereditary property.

But more direct measures to

give ordinary citizens a stake
in the ownership of productive
assets are also required.

Workers* coops have certainly

a role here, but there is no case

Economic Viewpoint

The case

for capital

ownership

for all

By Samuel Brittan

for making these the sole form
of business enterprise and (here
are disadvantages in workers
having all their eggs—their
equity property as well as their
wage—in one basket.

The concept of free distribu-
tion to all citizens of a right
to a share in revenues from
national assets originated in my
case with North Sea oiL
The "privatisation" pro-

gramme of the present Govern-
ment, provides another oppor-
tunity for the mass distribution
of saleable rights to dividend
income. The suggestion I made
in Financial Times articles (and
in more detail in The Political
Quarterly of April-June 1984)
was that instead of state assets

being sold to investors, shares
in them should be “given" to

every adult citizen on a pro rata
basis.

It is only frank to admit, that

if the state assets are “given
away " there will be less scope
for cutting taxes than if (hey
are sold (or more need to in-

crease taxes if fiscal develop-

ments are adverse). Instead of

obtaining tax cuts, citizens will

instead have dividend payments
on their denationalised shares.

These dividend payments would
have the following advantages

over tax reductions:

(a) Distribution. Nationalised

industry stock would initially

be distributed equally to all

citizens. Tax cuts inevitably

benefit those who pay most
taxes.

(b) Capitalisation. Even more
important: holders of the
new stock would be able to
realise their assets in the
market, or borrow on their
strength, and thus have the
benefits of wealth ownership.
There is not. on the other
hand, and could hardly be,
a market in rights to hypo-
thetical future tax cuts.

In contrast to both national-

isation and privatisation

—

which if carried out at “ fair
market prices" leaves the dis-

tribution of wealth unchanged
—privatisation which takes the
form of hiding over shares to

all citizens without payment
does help make the distribution

of capital assets less concen-

trated.

The main distasteful feature
of investment or unearned
income is that too few of us
have i

L

Writers down the ages
have sung the praises of a
** modest competence," ie a
private income, and the sense
of independence it Mags. It

would be worth extending this

undoubted privilege more
widely. Popular ownership of
shares in the formerly nation-
alised industries would only be
a small step in shifting the
distribution of capital owner-
ship, but it would be a
worthwhile start.

The one plausible objection
to mass handover of state

shares is that the amounts
involved per family would be

Lombard

Mortgage rate

dilemmas

modest. My own estimate was
that a family of two adults
would have a stake worth £2,500
with dividend income approach-
ing £150 (assuming a very
slightly higher yield than on
existing equities).

The North Sea oil stock, if it

had come off, might have pro-
vided the same family with an
annual income of £500 during
the peak years of oil revenue
and be worth perhaps £4,000.
So tiie two schemes together
would have been far from
negligible: and this fact

emphasises how important it is

to seize any opportunity for

mass ownership that arises.

It is in order to broaden mass
ownership from that of the
hitherto nationalised industries

to business enterprise in gen-
eral that I have also suggested
public unit trusts, whose shares
would be distributed to all citi-

zens, to whom a growing pro-
portion of the equity of each
major company would gradually
be transferred.

The idea was based on some
earlier abortive Scandinavian
Social Democrat proposals.
These had the defect of trans-

ferring equity ownership to the
unions, with all the possibilities

for monopolistic exploitation
this would involve. But if the
units were held by individual
citizens many of the objections
would disappear.

The wider suggestion needs

much more detailed work. It

would involve many problems—
not only the details of share
distributions such as whether
they would be made out of pro-
fits, as in some existing profit

.sharing schemes, or by issuing
new equity in prescribed
annual amounts. More import-
ant would be the treatment of
unincorporated companies and
property and land ownership,
which in practice provide much
of today’s “unearned income,"
difficult though it is to locate
in the statistics.

The basic reason why the
average individual gain from a
stake in the state sector or even
in the whole private sector
might be modest is that the re-

turn on capital In the last

decade has been very low. (I

have assumed some improve-
ment in the nationalised indus-
tries. after- disposal, but
nothing sensational.)

This brings me to the wider
economic aspects, on which Dr
Owen is so far uncommitted,
but on which others have
written. This is the possible
need for a fan in the price of
labour and rise in the return on
capital if full employment Is to
be restored. (Prof Herbert
Giersch of Kiel suggested that
European real wages are 10 to

15 per cent above market clear-
ing rates.)

shin would be mainly a distribu-

tional improvement. The heed
to price labour back to work
forces it however, to the front
of the political agenda. For if

capital is to receive more and
labour to receive less, the
ownership of capital becomes
vital. The social arguments
against an increase in either
the yield on capital or its share
in the national income dis-

atmears if capital Is widely dis-

tributed among ordinary citi-

zens and if nearly everyone is

able to participate in its

rewards.
The possible dilemmas we

face are vividly described by
Prof James Meade in the
Journal of Social Policy (Vol.
IS. No. 2. 2984). This is that
new forms of capital equipment
might be close and efficient sub-
stitutes for labour (** with
flexible, intelligent or semi-
intelligent powers of receiving,
analysing and responding to
data ") so that at prevailing
wage rates capital equipment
became far more profitable to
employ at the margin than
labour.

Wages might then fall enough
to maintain full employment,
but at the expense of a highly
concentrated distribution of
income “ with the rich owners
of robots employing a large
number of poorly paid bntlers
and other servants.” An alterna-
tive and more likely result
would be that unions would
be able to hold up the real

wage level, for a diminish-
ing employed labour force,

while “ a large part of the
available workers would have
Joined the black school leavers
from Brixton."

Prof Meade labels these
deliberately "stark and simple”
stories as “fables.” But his
conclusion is that real wages
should be allowed to “ change to

the extent necessary to provide
employment opportunities to all

who want them; and this would
be possible or tolerable if every-
one enjoyed a fair share of
the profits earned on the robots,

computers and tapes, and indeed
on property in general.”

The policy suggestion thus
does not depend on the
accuracy of the technocratic
vision. If robots can really be
cheap substitutes for human
labour, mass property owner-
ship would turn this develop-
ment into a great blessing
rather than a catastrophe. But
mas* share ownership would
also make tolerable the distri-

butional effects of the less

drastic shift In the r elative

rewards of labour and capital,

which we will need to restore
full employment even without
science fiction developments.
Mass share ownership is desir-

able both for social reasons at

any time and necessary a*

present as an insurance against
the unforeseeable effects of
economic and technological

By CLIVE
HAS TAKEN a year. But at

last homeowners with mortgages

are starting to suffer the con-

sequences of the break-up of

the building society cartel.

On one view, the worst has

yet to come. Only when Interest

rates on home loans have risen

sufficiently to nullify the bene-

fits Of tax relief — which
would imply a rate of about
15.5 per cent or nearly 5 per

cent over bank base rates —

-

will mortgage demand be
brought into line with the
supply of funds.

This gloomy outlook has one
attraction: the futility of sub-
sidising mortgage interest rates
as a way of promoting home
ownership would become
obvious, perhaps even to the
Prime Minister. For in these
circumstances, the entire sub.

sidy would be pocketed by
building society investors — at

the expense of the borrowers
and of the third beneficiaries

of the subsidy, the existing

home owners. They would lose

out as the upward pressure on
house prices, fuelled by rising
demand, faded away.
The argument behind this

scenario, however, needs to be
examined more closely.

Investors in building societies,

it runs, have to pay income tax
on all their interest. So the
building societies are forced to

offer them much higher grossed-

up interest rates in order to

comoete in a highly sensitive

market with tax-privileged forms
or saving. These include the
tax-exempt National Savings
Certificates, low-coupon govern-

ment securities, personal or self-

employed pension plans and
more sophisticated tax avoid-

ance schemes.
The extra cost of raising

funds to be passed on to the
borrowers. But they are willing

to pay the extra because the
cost of other forms of borrow-
ing such as overdrafts or per-
sonal loans, which are denied
tax relief, is even higher. And
home owners have increasingly
found ways of using mortgages
:o finance indirectly other ex-
penditure.
Housing credit has for many

Tears been growing much faster

:han the value of privately

owned houses.

The only reason that, up to
now, tax relief on mortgages
has been of some benefit to

WOLMAN
borrowers, the argument runs,
is that the building societies’
“benign” cartel has held down
interest rates over the years to
below the market clearing leveL

Mortgages have then been
rationed amongst the societies’
favourite customers and, until
the last few weeks, advertising
has been limited to the raising
and not the disbursing of funds.
The events of the last year

thus demonstrate the difficulty
of reconciling a commitment to
free market forces with even
limited interference through
manipulation of the tax system.
But there is one flaw* in this

argument that mav be of some
comfort to mortgagors, although
not to the building societies.
Higher rates attract competi-
tion from other sources.

It is already possible to raise
mortgage funds more cheaply
from, for example, the UK pen-
sion funds, which can pocket
the interest gross. Their long-
term liability structure gives
them an advantage over build-
ing societies which have to
borrow short and lend long.

The higher rotes now avail-
able may serve to overcome the
trustees’ traditional Inertia.

The other possiiblity is to
raise relatively cheap, tax-shel-
tered money via the world capi-
tal markets.

This, it appears, is the
strategy of the U.S. banks in
London which have started
offering mortgages.

It -will take several years for
developments such as these to
unwind. But if the building
societies are not to lose more
and more of their market share,
they will have to change their
ways.
Reimpostag the cartel, even

if it were feasible, is unilkety
to stave off the outside com-
petitive forces. A more attrac-

tive strategy might be for them
to press for greater access to
the wholesale money markets
than that envisaged In Julyfe
Green Paper, and to exploit
more effectively tiie personal
pension market.

Best of all would be for the
Government to sort out the mess
which has enveloped the taxa-
tion of savings so the building
societies could compete on an
equal footing with everyone else

—and. at the same lime, abolish
mortgage interest tax relief.

Were it not for the unemploy-
ment horrors, mass share owner- change.

Let miners have
uneconomic pits
From Mr W. Kenyon,

Sir,—Under present circum-

stances there seems to be little

possibility of the two aides in the

coal mining dispute ever agree-

ing a basis on which serious

discussion can begin.

Yet provided that both sides

can acknowledge that account-

ancy is not the exact science to

which it seems to have been ele-

vated, and understand that the

answers provided by accountants

depend very much on the start-

ing assumptions, a possibility

exists of a reasonable resolution

of the present problems.

If agreement were to be
reached that every “unecon-
omic” pit (as defined by the

NCB method of accounting)

were to be offered free of charge
either to the local community or

the NUM, the continuing opera-

tion of the pit would be free of

all interest and depreciation

charges—which it currently

bears—and which probably

make the difference in many
cases between “economic” and
“uneconomic” working.

The NCB would be relieved

of the continuing losses and the

costs of redundancies for pits,

the assets of which would be
written off in any case on clo-

sure. The miners, on tiie other

hand, would be able to prodace
coal at a price which, freed from
the burdens imposed by the

NCB methods of accountancy,
would presumably be attractive

in the free market and would
continue to do so until the stocks

were unworkable or the direct

costs of production rose so as to

price the coal out of the market.

As part of the agreement, all

profits in the future must be re-

invested in activities so as to

preserve the economic health of

the local community and to pro-

vide for a time when inevitably

it would so longer be desirable

to continue to work the pit. It

would obviously be a matter for

the new owners of the mine to

decide how xrnicfi they could

afford to pay its employees in

order to produce coal at a sale-

able price and with tiie export

potential very much in mind.

I believe that a proposal on
these lines could be rejected

only as a result of complete
intransigence and negotiating

bad faith. The solution is so

obvious that l find it difficult

to believe that it has not been

considered. If it has. can one

be told why it has been

rejected and by whom?
W. Kenyon,
Longridge,
Talbot Road, Bourdon,

Altrincham, Cheshire.

Losses at the

Coal Board
From Mr D. R. Myddeltan

Sir.—Mr S. P. Chakravarty
(September IS) has not scruti-

nised the National Coal Board’s

1983-84 accounts carefully

enough. He converts the

reported £4i0m loss before in-

terest Into a “profit" of £S5m

Letters to the Editor

by adding back £130m (Note 3)
and £315m (Note 6) relating to
charges in respect of past em-
ployees.
But be has still credited as

income £270m social grants

(Note 10), which offsets most of

the £3Z5m. If that were omitted,

as it should be, then the
National Coal Board’s loss

before interest would amount to

£235m.
Unfortunately, however, even

that result is much too opti-

mistic. When proper allowance

is made for inflation, I reckon

the equivalent loss would he
more than £600m even without
charging the net £l?5xn in

respect of past employees. And
it looks as if this year’s results

may be worse.
D. R- Myddel ton.
School of Management
Cronfield Institute of
Technology,
CronfieId, Bedford.

Lessons of the

28th issue
From Mr D. G. Jones

Sir,—While I believe there
are lessons to be learned from
the withdrawal of the 28th issue

of National Savings Certificates

(Leader page, September 13) I

suggest they are different from

i the United States tax-

mpt bonds have been avail-

» for many years; While U.S.

ible interest rates are cur-

dy higher than UK rates the
. tax-exempt market rates

as low as 6 per cent. The
on appears to be that if the

eminent was more sophisti-

d in its approach to this

ket *t would pay less. It had
a bidding up rates, which
bad for borrowers, tax-

ers and the economy in
eraL
uming to the deductibility

mortgage interest, I would
ie that this is a gross elis-

ion. One remedy is not to

*&t tiie currency with high
rest rates but to join the

5. In genera!, EMS member
rest rates are lower and this

ears a more economical solu-

for defending against the
art strength. Alternatively,

e have to compete with the

•ricans with high interest

s let us do so on equal terms,

merican consumption and

economy is not depressed bv
r level of interest rates,

icipaily because all interest

fnse is tax-deductible. If you

t have this hieher level of

rest rates UK taxpayers

dd have all interest expense

ictible which would remove

distortions of which you

plained and help us to com-

with the U-S.

I. Jones.
_ ,

Deepdcnc Drire.

ring, Surrey.

Longa: shop
opening hoars
From the Executive Director

of Woolworth Holdings
Sir,—Mr Pattinson’s letter

(September 12) on shop opening
hours Ignores many arguments
which deserve close attention.

No doubt these and many other
matters will be fully considered
in the forthcoming but much-
awaited report from the
Government’s Committee of
Inquiry on the subject and in
the subsequent public debate.
There are three major points

in the interim:
First, our research in several

countries which have liberal
shop opening hours indicates
no evidence at all of higher
prices. The best example, since
it is closest to home, is
Scotland.

Second, the suggestion that
the advocates of free shopping
hours are tiie “ unsuccessful
groups ” does not stand up to
scrutiny. The proponents of free
trading hours include, such
highly successful retailers as
Asda, Habltat/Mothercare,
Harris Queensway, and W. H.
Smith, as well aa two members
of our own group—B & Q and
Comet

Third, Mr Pattinson ignores
the key element in the debate—meeting the needs and wishes
of customers. All the evidence
points to a substantial majority
of the public wanting to see
longer shopping hours in the
week and Sunday opening.

Following legal proceedings,
our Woolworth subsidiary
closed its Kensington and
Southall stores last Sunday in
spite of substantial customer
demand for them to be open.
What is particularly galling is
that there were approximately
87 stores open in the Southall
area on that day, all free to
xr-cet the evident needs of their
customers.
One thing is clear. The sooner

the Government receives the
Commdttee of Inquiry’s report,
and acts on k, the better.
Nigel Whittaker.
Woolworih Holdings,
242-246 Marylebone Road, NW1.

Sunday shopping

in New York
From Mr A. T. Kraft.

Sir,—Mr Peter Lewis, Chair-
man of John Lewis, does sot
have the buying public in mind
when he adopts his intransigent
attitude against Sunday trading
(September 3).

I returned this morning from
New York, where Sunday and
public holiday shopping, not to

mention late night shopping, is

very popular and universal

among large stores. On Sunday
I stopped in a supermarket to
look around. I also purchased
two domestic appliances in the
equivalent of John Lewis for
my Long Island home. In both
stores, shoppers abounded and
employees were cheerfully sell-

ing despite it being a Sunday.
Prices, by the way, in both

food and appliances are con-
siderably lower than in the
UK and my appliances are
being installed tomorrow, not in
several weeks as would be our
norm in the UK.
Anthony T. Kraft
48 Stavcley Road,
Ckisteick, W-L

Information

technology
Sir,—Government decisions

of the past, such as the closure
of the Office for Scientific and
Technical Information’s Docu-
mentation Processing Centre in
1971, have contributed to the
present “ crisis ” in the infor-
mation technology industry
(September 3).

This Manchester-based centre
was in some respects ahead of
its time; but. in its short life-

time, it attracted a high-calibre
staff and was beginning to have
an influence quite out of pro-
portion to its size.

Conceived in “ white heat ”

days, and located within the
Department of Education and
Science, it was closed as an eco-
nomy measure by action of the
Secretary of State. Mrs M.
Thatcher, after the order of
£lm (early 1970s currency) of
taxpayers' money had been ex-

pended in setting it up. The
centre’s carefully assembled
staff, whose collective expertise
and judgment were becoming
recognised, were disbanded and
permanently dispersed.

The closure was to the con-
sternation-expressed in Parlia-

ment—of Mr Airey Neave, then
the Government’s respected
authority on scientific affairs,

and must have been to the
surprise of the country’s
nascent overseas competitors in

information technology.

The sum saved has turned oat

!

to be trivial in comparison with

I
sums ” thrown at the industry "

in subsequent years and paltry
when compared with the
country’s present adverse trade
balance in information techno-
logy.

i I would not wish to exag-

|

geraie the eventual role that
the centre might have played;
but it would undoubtedly have
continued to provide effective

and impartial advice to Govern-
ment
The post-war history of

British technology is littered

with lost causes. Information
technologs*, through past

neglect negligence and lack of

continuity in the quality of

thinking and planning, is in

danger of becoming the next, a

situation that our now much
maturer competitors would
have no difficulty in exploiting.
Ivan Hodbod.
12 Woodside Rocd.

Simonstone, Burnley, Lancs.

TheCommercial
BankofKuwait

ispleasedto
announce

theopeningofits
NewH»rkbranch.

THE Commercial Bank of

Kuwait, one of the largest

banks in the Middle East with a
total balance sheet in excess of

US$8 billion, is pleased to

announcetheopeningofitsfirst
overseas branch at 350 Park
Avenue,New York.

Capitalisingon Kuwait’slong
tradingand investment asso-

ciation with the United States

(second biggest source ofimports

for Kuwait) Commercial Bank’s

new federal branch offers a
comprehensive range of banking
services, specialising in trade,

contract bid and performance
financing.

To find outhowwe can help
you, contact our Senior Vice
President and Chief Manager,
Douglas A.Villepique.

mm mm^ mm a

Commercial Bank of Kuwait
350 Park Avenue, NewYork 10022. Telephone 0101 (212) 319 7790. Telex 421 744A CBK NY.

also RQ. Box 2861 Safat, Kuwait Telephone 241100L Telex 22004
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Stewart Fleming in Washington examines the Reagan approach to slowing steel imports

Subtle shift in the politics of protection
PRESIDENT Ronald Reagan's deci-

sion to reject the recommendation
of the US. International Trade
Commission (1TC) and refuse to im-

pose sweeping new quotas and ta-

riffs on foreign steel imports is a
further sign of the subtle shift that

is taking place in the politics of pro-

tection in the U.S.

With Ur Walter Mondale, the

Democratic presidential challenger,

baying for protection for U.S. steel-

workers and the election barely a

month away, the President has said

that he is not prepared to put the

special interest of the steel industry

above the national interest

It would be too much to conclude

from this that suddenly protection-

ism has become a dirty word
throughout an Administration

which has often been accused of

strongly advocating free trade but

practicing trade restraint. There
were deep divisions within the Ad-

ministration itself, with the Com-
merce Department for example
pressing a solution to the steel In-

dustry which would have lent sub-

stance to the allegation that the Ad-

ministration was giving the accele-

rating protectionist rollercoaster

another shove.

Moreover, it is too soon to judge

just haw protectionist the measures

Mr Reagan has proposed are. If

they do indeed cut steel imports

from a 25 per cent share of the U.S.

market to the 18% per cent that Mr
William Brock, the special trade

representative, has said the Admin-
istration would like to see, many
will conclude that whatever the rhe-

toric surrounding the Administra-

tion's policy, its practice is highly

restrictive.

But the central point is that Mr
Reagan’s proposal to ask Mr Brock

to go out arid negotiate voluntary

understandings with countries

whose steel exports to the UjS. have

been surging this year, is prima fa-

THE U.S. has a variety of more or less formal agree-

ments with foreign steel manufacturers which re-

strict their exports into the U.S. and which cover as

much as two-thirds of the import market. In addi-

tion numerous decisions have been put into effect

imposing punitive tariffs and duties on foreign steel

imports which have been found under O.S. law to

have been dumped or otherwise unfairly traded.

The major agreements are:

The EEC and the U.S. negotiated a "steel arrange-

ment” under which the EEC agreed to limit Its ex-

ports of a range of products to about 5 per cent of

the Its. domestic market and to monitor the enfor-

cement of that agreement itself. A less formal un-

derstanding was that the EEC would also curb in-

creases in pipe and tube, and the U.5. is now seeking

to press the EEC for greater restraint on these ex-

ports, which have increased sharply this year.

Japan: Under a “very informal agreement
”

the

Japanese will voluntarily restrain their steel ship-

ments to the UiL, hot details have not been made

public. Japanese exports have been increasing

sharply, however, and the UJS. is dearly concerned.

How it tackles the surge from Japan seems to de-

pend in part on whether the Japanese agree to open
their domestic market more to steel imports and so

reduce the trade by diversionary pressures whieh
the U.S. is complaining about

Canada: There Is no formal agreement, but UJS.

officials say that the Canadians have said they will

exercise “prudence” in their exports to the U.S.

Mexico has voluntarily agreed to restrain its ex-

ports in the face of heavy pressure from the U.S.

steel industry.

Sooth Africa has also announced a voluntary re-

straint programme.

South Korea, Brazil and Spain have no under-,

standings or agreements about restraint and are

seen as prime targets of the pressure Mr William

Brock, the US. special trade representative, is ex-

pected to bring to bear for voluntary restraint

tie less protectionist than either the

15 per cent quota limit which the

steel industry has been pressing for

or the mixture of quotas and tariffs

which the ITC recommended in Ju-

ly-

There appear to be several rea-

son5 why Mr Reagan has been per-

suaded to take the route he has.

One is a widespread lack of sympa-
thy for a steel industry which has
enjoyed almost continuous protec-

tion since 1969 and has still failed to

modernise, is still not international-

ly competitive except in the mini-

mil! sector, but has nevertheless

granted workers wage increases

Second, there is growing evi-

dence that interest groups which
would suffer from the aftereffects

of granting particular industries in-

creased protection are becoming
more effective in making their

voices heard.

Earlier this month, in spite of a 5

to 0 recommendation from the ITC,

the President refused to give the

copper mining industry more pro-

tection. That decision was plainly

influenced by the fact that manu-
facturers which use copper strongly

attacked the ITC proposal, saying

that their raw material costs would
rise and jobs would be lost because

they would become less competi-

tive.

There has been a similar reaction

among steel users, with Caterpillar,

the giant earthmoving equipment
manufacturer, being particularly

outspoken. The car industry, which
is enjoying its own protection from
Japanese imports, could not be seen
rallying valiantly to the steel bar-

ons' cause.

But perhaps above all it was the
infhtfinftft of the farmers, who met
Mr Reagan immediately before

Tuesday’s derision. Fearing retalia-

tion against US. farm exports, they
opposed increased protection for

steeL Trade tensions international-

ly have reached such a pitch that

the risk of retaliation as well as do-

mestic political calculations cannot
be overlooked.

The European Community coun-

tries, which have their own nego-

tiated steel export restraint agree-

ment with the US. limiting ship-

ments of certain key products to

about 5 per cent of the US. market,

were among those threatening re-

taliation.

What President Reagan's deci-

sion has done is virtually to ensure

that existing agreements will not be
jeopardised. The EEC, for example,
seems confident that its main
agreement will not be affected, al-

though a side understanding on
pipes and tubes is being renegotiat-

ed because of the surge in Commu-
nity exports of these products to the

US. recently.

But it is not just that the decision

has minimised the threat of retalia-

tion or disruption of existing rest-

raint agreements which accounts

for the comment of one official at

the office of Mr Brock who said “we
are as happy as clams over here.”

Officials say the President has
given Mr Brock immense flexibility

to try to tackle the twin problems of

the import surge from a umitori

number of mainly Third World steel

manufacturers
Mr Brock is being asked to per-

suade countries such as Brazil,

South Korea and Spain, whose ex

ports to the U-S. have been growing
rapidly, to agree to exercise rest'

rainL At the same time, however,

Mr Brock is saying that his office

will attempt a new initiative in the

direction of liberalising the interna-

tional steel trade by raising - not-

ably with Japan - the issue of trade

diversion, something which has not

yet been tackled head-on.

It is thought Mr Brock will tell

the Japanese that one reason for

the problems of the U.S. industry is

that Japan has such tight controls

on its steel imports that countries
such as South Korea, recognised as

one of tiie most efficient steel pro-

ducers in the world, are selling to

the U.S. rather than the nearbyJap-
anese market
How is it, Mr Brock asked this

week, that steel imports have a 25

per cent share of the U.S. market
but only 5 per cent of the Japanese
market?

Backing up the pressures Mr
Brock is expected to bring to bear is

the threat made by the President

that the Administration itself would
initiate cases alleging unfair trade

against foreign importers if they do
not voluntarily restrain their ex-

ports.

Precisely how the Administration

will proceed is being left deliberate-

ly vague, however - in part no
doubt to give Mr Brock as much
room as possible for manoeuvre.
What does seem to be clear, how-
ever, is that the less successful Mr
Brock is in persuading foreign steel

exporters to modify practices such
as dumping and subsidising ex-

ports, the more protectionist the

thrust of U.S. policies will become.

IMF debut for a wily tactician
Continued from Page 1

reform of the international mone-
tary system, which was one of the

prized projects of his predecessor,

Mr Jacques Delors. “We must not

be carried away by dreams, but we
should not lose hope," he says, argu-

ing that such a reform and the in-

troduction of a new international

monetary order based around the

dollar, the yen and the European
Currency Unit, will be a long,

drawn-out task.

He is deeply worried by the climb

of the dollar and of U.S. interest

rates and the damage that might do
in Western Europe and the develop-

ing world. In Washington, be will

tell U.S, representatives that they

must recognise their responsibili-

ties.

“If the U.S. budget disequilibrium

becomes permanent, how can they

demand rigour from others?” he
says.

“France took its decision to sup-

port the deployment of U.S. mis-

siles in Europe because we believed

it was right and it was our duty to

speak up."

M Beregovoy will again put the

French case for a new issue of Spe-

cial Drawing Rights (SDRs) for de-

veloping countries and will also op-

pose U.S. demands for a substantial

reduction in access to the fund for

those countries.

For his international debut, M
Beregovoy is planning small meet-

ings with U.S. journalists, Wall

Street bankers and financiers and
Administration officials.

He is far more at ease when talk-

ing in small groups, when the per-

sonal convictions and warmth of a

man who bos spent his life in the

Socialist cause come through. He is

an old, trusted friend of President

Mitterrand. As soon as the Left

came to power in France in 1981, he

became the President's right-hand

man as secretary-general at the £l-

ysee Palace.

He has been a possible candidate

for Prime Minister both in 1983,

when Mr Pierre Mauroy's term was
renewed, and again this summer,
when Mr Laurent Fabius got the

job.

M Beregovoy has shared in the

failures and success of the Socialist

Administration. He holds some of

the responsibility for the mistake of

pressing President Mitterrand in

the first year of power to force in-

dustry to reduce the working week
to 39 hours and provide employees
with full salary compensation - a

sign thatthe French Left, as the re-

cession deepened all over the world,

had completely misread the state of

the world economy.

From being secretary-general at
the Elysee, he became the Social

Security Minister, where he did a
universally praised job of cutting

the social security deficit and re-

forming the welfare state without
provoking a public outcry. A man
not given to any particular sense of

modesty, he likes to underline his

recent achievement of returning

the French social security system to

the black with a surplus of FFr
13.1bn ($1.38bn) this year.

His weakness so far as Economy
and Finance Minister has been that

he has seemingly not always
grasped the macroeconomic impli-

cations of policy. In its first months
under M Beregovoy's leadership,

the Ministry has not always given

the impression of pursuing coher-

ent objectives.

Taking over from M Delors, a re-

spected international figure, was
never an easy task. M Beregovoy
appears to have made the cold polit-

ical judgment that he must keep his

distance from M Delors and set his

own style. He has never contradict-

ed the leaks and inferences that M
Delors's management of the Minis-

try was not all that it might have
been. M Delors hod left a budget
deficit running at 4 per cent of

gross national product, M Berego-
voy wrote to the Prime Minister, ac-

cording to a recent leak in the satir-

ical weekly Le Canard Enchaine.

M Beregovoy also blames private-

ly the previous Government for the

unpopular and difficult decisions of

his first months as Finance Minis-

ter when he sharply raised petrol

taxes and telephone rates. He
thinks M Delors should have raised

petrol taxes last May, but believes

his predecessor was watching the

consumer price index too anxiously.

Since taking over the Ministry, M
Beregovoy has made almost a fet-

ish of his beliefs in the value? of

cutting the budget deficits. In any

conversation he returns to the sub-

ject with an almost Thatcherite fer-

vour. But hehirvd his crusading
monologue on state deficits lies a
well reasoned personal conviction.

"I believe that budget deficits are
Inflationary,” he says. “If you can
reduce expenditure then you can re-

duce the budget deficit And the

smaller the budget deficit, the

smaller the amount of monetary
creation and hence you can bring
down interest rates."

Bringing down interest rates

holds tiie key for M Beregovoy to

such crucial elements in the econo-
my as encouraging investment and
lowering the debt servicing burden
to give the Government some lee-

way over the budget

Since his appointment he has
sought to accelerate the downward
movement of French interest rates.

The Bank of France has now low-

ered its intervention rate to 11 per
cent from 12 per cent last May and
13 per cent last year. But M Berego-

voy says; “I cannot go too far." He
recognises that his room for ma-
noeuvre in pushing French interest

rates down further is limited.

In his long-term budget strategy,

M Beregovoy is also aware of the

danger that a pick-up in consumer
and investment demand in France
next year might accelerate imports

and in turn worsen the trade deficit

“But" he says, “I do not take risks;

and do not forget that the export

battle remains our priority.”

In spite of his image as a some-
what old-fashioned Mitterrandist,

M Beregovoy has a strong liberal

streak and believes in the mechan-
isms of the marketplace. He be-

lieves. for example, that public utili-

ties should be allowed to charge
true prices - a radical idea until re-

cently in France.

“You will discourage Electricite

de France and Gaz de France if you
do not allow them to charge true

prices," he says. “It is only by charg-
ing tree prices that you can expect

them to control their costs and
make productivity gains.”

“More generally," be adds, “it is

not by blocking prices artificially

that you can tackle inflation. You
can lower inflation by. reducing

costs."

Before the end of this year, M
Beregovoy hopes to be able to sig-

M Pierre Beregovoy

nal some loosening of French ex-

change controls and of the French
system of controlling credit by im-

posing specific ceilings on different

forms of loans and borrowings. The
system is known as the encadre-
ment du credit

At the moment he is not a sup-
porter of a devaluation of the franc.

He believes that the disadvantages
of raising import costs and hence
domestic inflation outweighs any
temporary gains by exports. He
sometimes confides to friends that
he would like to revalue the franc.

M Beregovoy is now a loyal de-

fender of the European Monetary
System (EMS) and believes that the

European Currency Unit (Ecu)

should be strengthened bit by bit by
enlarging Ecu swap facilities. “We
have more chance of quick progress
on moves to strengthen the Ecu
than in creating a new monetary or-

der," he says.

He was, however, a supporter of

pulling France out of the EMS in

March 1983. Although that is now
history, one occasionally detects in

M Beregovoy a man who would
cheerfully exchange the dramas of

fixed exchange-rate devaluations
for a more flexible floating regime.

He clearly finds it ironic that

France, with its weaker currency,

should have to buy D-Marks to sup-
port the West Germany currency in

the EMS.
Between flying to Ireland and go-

ing to Washington for the IMF
meeting, M Beregovoy took time off

at the weekend for his daughter's

wedding. Before doing so, like the

prudent housekeeper he is, he took
out an insurance policy on the wed-
ding dress, borrowed from a grand
couturier.
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U.S. housing starts fall
BY REGINALD DALE IN WASHINGTON

FURTHER SIGNS of a slowdown in

the U3. economy came yesterday

with reports of a continuing decline

in house construction and only slow
growth in personal incomes and
spending last month.
August housing starts fell by 12JI

per cent, in the second consecutive

month of decline. It was the biggest

drop since March, when new con-

struction fell by 28J5 per cent, only

to bounce back most of the way in

the following months.

Industry analysts attributed tiie

latest downturn largely to high

mortgage rates, with many of them
expressing surprise that the slow-

down has not been worse. Mr Mal-

colm Baldrige, the Commerce Sec-

retary, said yesterday that he now
expected the downturn to end with

"a slight rebound.”

Personal income rose by just 0.5

per cent in August, the smallest in-

crease since May. and spending
edged up by aminimal 0.1 per cent
With most other indicators also

signalling a cooling off inthe econo-

my, there is widespread interest in

the latest “flash” estimate of the

growth rate due to be published by
the Commerce Department today.

The estimate will provide the first

official projection of the growth of

gross national product in the third

quarter.

U.S. arms

microchips

‘90% clear’

By Louise Kehoe
in San Francisco

TEXAS INSTRUMENTS acknowl-
edged yesterday that it had identify

ed “minor testing anomalies” in

about 200 semiconductor microchip

types for military use.

The company, which last week in-

formed the Pentagon that testing

irregularities might have occurred

in some of the 1700 device types

that it supplies to military contrac-

tors, is now going through the leng-

thy process of attempting to verify

test procedures on all the devices.

This follows the hah called by the

U.S. Defence Department to the ac-

ceptance of all military systems
containing the “suspect” Texas In-

struments chips.

“We have sent a list of about 2,000

part types to the Defence Depart-

ment Of those 2,000 over 90 per

cent have been found to be correct-

ly tested,” the company said. The
other parts might not have been ful-

ly tested to defence contractors'

specifications, the company con-

firmed.

The testing errors, however, do
not imply any problem in the level

of reliability of defence systems, it

stressed. The chips are used by mil-

itary contractors in virtually all

modern U.S. weaponry and military

equipment But before any such
equipment is delivered to the mili-

tary, its circuit boards and the

whole system must both be fully

tested by the defence contractor,

the company said.

The Pentagon is also downplay-
ing the size of the problem. The De-

fence Department now says that it

knows of no system failures that

are linkpH to Texas Instruments

parts. Last week tiie Defence Logis-

tics Agency, the departments
purchasing control arm, generated

widespread concern by announcing
that “suspect" microchips had been

installed in many weapons systems.

The Pentagon is now said to be
extremely embarrassed by the ear-

lier statement

UK electricity and

steel under threat

Continued from Page X

The proposals would see workers
in power stations refusing to accept

any imported coal, or coal from
opencast sites or from working pits.

The power station workers would
also be called on not to accept any
more oil than the normal deliveries.

- action that would severely cut

back fuel in the stations.

An internal estimate produced
for the union shows that if the ac-

tion were fully successful, power
cuts might result in some areas by
early next month. However, assum-
ing a more realistic response of 50
per cent, power cuts would take
place by mid-November.

THE LEX COLUMN

Premium income
from BAT

The London stock markets tradi-

tional struggle with BAT - to decide

whether the shares should look just

cheap, or very cheap - has been go-

ing the company's way lately. Des-
pite - or perhaps because of - its

£lbn plunge into the unknown
depths of the insurance industry.

BATs rating has raced ahead this

year, to the point where it Is pro-

spectively yielding only a touch

more than the market
It is difficult indeed to argue

against the figures. A pre-tax profit

of £505m for the six months to June
points the way to perhaps £1.2bn
for the year. Recovery in tobacco -

where U.S. profits were more than
GO per cent up in dollar terms - has
been offset only by a downbeat
result from the U.S. stores.

The new financial services divi-

sion - better known as Eagle Star -
has perhaps not done quite as well

as BAT might have hoped in its

first six months. This reflects the

need to provide tins year for some
of last year's weather damage.

It has been suggested that there
was insufficient room for full provi-

sions in Eagle Star's 1983 earnings

forecast It has a positive side, how-
ever, in that this years’s less good
underwriting result seems to be go-

ing hand in hand with a more ag-

gressive pursuit of premiums.
If Eagle Star has now thrown off

the shackles - through no longer-

having to defend itself against Alli-

anz, RAT - that ahnnlH fftmo

through in higher earnings lata: on.

Whether that means BAT will

have anything to show for it in 1984

after the Eagle Star financing costs

is a different question. Probably the

best that can be hoped for is that

Eagle Star will make ElOOm for tiie

year, diluting BATs warnings just a
trace.

The cash flow from the rest of tiie

business is of such awesome
strength, however, that the balance
sheet could almost be expected to

de-gear itself by the end of next
year. By then the market might
again be discounting the inevitabili-

ty of another gargantuan takeover-
In financial services, it would seem,
nothing much smaller than a clear-

ing bank could really fit the bilL

where the progress is being

achieved. But with profits showing
a 27 per cent rise to £43 pre-tax,

tiie progress itself looks real

enough.
After adjusting for currency ben-

efits and tiie absence of exceptional

costs, underlying profits growth

emerges at about 15 per emit but

that is still perfecly respectable for

a company which, even after the re-

cent rerating, trades at a substan-

tial discount to the textile sector.

Assuming a ringing doUar/steriing

rate of SL35, full year profits should

be about Q05m, which would leave

the shares on an undemandingmul-
tiple of under six times at last

night’s price of 125p-

The case against a further rerat-

ing is by now wen rehearsed. Sever-

al of the Coats markets are indeed

mature, TjiHh America still fail* to

provide a stable of earnings and
this year’s profits gain in Europe -

reflecting earlier rationalisation -

may not be repeatable. But, to set

against these reservations. Coats

can point to genuine growth in

several product areas, not least re-

tailing and diecasting. And, without

abandoning its Scottish accounting

principles, Coats has scope to show
rather more generosity with its fi-

nal dividend than was displayed by
the 10 per cent rise in the interim

payment yesterday.

nhwngoH operating profits of the

group as a whole are another ring-

ing vindication of RTZs rapid de-

velopment of other industrial activi-

ties - net income from which, has

jumped nearly a’ quarter over the

same period. The boost to earnings

from interest on last year's rights

jggno has been offset by -assorted

wobbles in the composite tax rate,

leaving a decline In the minorities

charge to account almost exactly

for tiie interim advance in net in-

come from E84fim (SlO-LSm) to

ClOtUm.
The chiefirony of the metals per-

formance is that one of the biggest
disappointments - a ASlOm
kiss for CRA’s zinc division -

sprang from the strike at UTtPs

Broken Hill mines which made zinc

prices one of the few bright spots

on the LME earlier this year. Else-

where, coal, copper and iron profits

are all down substantially, though

aluminium profits have risen

strongly. To find the real growth at

RTZ, however, it is back to borax

once again: profits in this key in-

dustrial division have made another

timely advance, with exports from

the US. showing no sign of stress

from the stronger dollar.

At 569p, down 16p, the shares sit

on a prospective p/e comfortably
nnHur nine times assuming net

profits of EfiOOm this year - a cheap

way, perhaps, into Enterprise Oil?

Premier/Carless

Rio Tinto-Zinc

Premier Consolidated and its ad-

visers, Schroder Wagg, have prob-

ably played a shrewd hand in ap-

pealing to tiie personal loyahy of

shareholders for their matedefence
against the Carless Capel bid. Pre-

mier's register has always con-

tained a sfopeblg nnmher of individ-

ual holders betting on a big strike

somewhere, some day. No doubt

many of them can be expected to

turn up at the public meeting later

thfc month when their riwHrmfln

will stress - quite justifiably - the

abrupt change of investment of-

fered them by way of Carless

shares.

Coats Patons

The campaign by Coats Patons to

improve its standing inthe City has
not yet extended to segmental data

at the interim stage, so yesterday's

results for tiie half year to June
gave only a broad indication of

The interminable gloom in most
of tiie world's metal markets would

have left Rio Tinto-Zinc well and

truly in the dumps just a few years

ago. The 14 per cent or so drop in

net income from its four principal

mining interests for the six months

to June will still be no cause fix: re-

joicing through the group's far-

fhmg empire. But the virtually un-

it. looks an uninspiring switch,

not least fry comparison with the

option of «riiing Premier in the
market at 66p. This Is just about the

value of the Carless offer, with its

shares at200p, which suggests little

hope in the market of a white

knight But there must still be a
reasonable chance, for those who
bold on, of fresh oil finds worth a
good deal more.

Senior
Financial

Executives
ofoutstanding

ability

CurrentlyEarning
.£30,000-<£75,000

Odgers and Co. are Management Consultants.
.

specialising in executive recruitment We are currently

extending our contacts with senior executives of
outstanding abilityand achievementin the field of
finance. We would like to hear from people aged 32-45
who feel that, in developing their careens over the next
few years, they should not mie out the possibiljty of
moving to a biggerjob in another organisation.

Please write giving a brief summary of your
background and experience to tan Odgers.

Any approach wifi be treated .in the very strictest

confidence.
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COMPTROLLER OF THE CURRENCY DEFENDS ROLE IN CHICAGO BANK AFFAIR

Continental crisis was ‘inevitable’
BY PAUL TAYLOR M WASHINGTON

UR C. TODD CONOVER, the U.S.
Comptroller of the Currency, yes*

terday told Congressional investiga-

tors eraninmg the nftar failure of

Continental Iffinois, tine Chicago
banking group, thatthere was time
if anything his office could have
done to avert the bank's "demise."

Ur Conover, appearingbefore the
House banking committee, fiercely

defended his agency's role in super-

vising Continental ««l the con-

troversial $4Sbn rescue package
which proved necessary in July to

prevent the bank's coDapse.

“I am persuaded that since mid-

1982, there was nothing mare that

we could have dm>e to speed Con-
tinental's recovery and thereby in-

crease confidence.’* the Federal reg-

ulator said.

Nevertheless Mr Conover accept-

ed Hut, in retrospect, his agency’s

favourable mcswcymon t nf HsmUnpru-

tal Illinois’ internal controls "was
only influenced by the banks out-

standing performance during the

years 1974-198L*

Mr Fernand St Germain, the
Democratic chairman of the com-
mittee, had accused the Comptrol-
ler’s office of being "paralysed, un-

'

able or unwilling to takw remedial
action," even when Continental's

problems surfaced. Mr Conover,
however, laid the blame for the

bank's problems on its over-aggres-

sive loan expansion in the late

19705, coupled with insufficient

management controls over high-

risk loans - particularly those ener-

gy loans which Continental had
bought from the failed Penn Square
Bank of Oklahoma CHy.
Mr Conover said that it was not

until 1982 that his agency became
aware of the dangers implicit in

Continental’s rapid loan expansion.

Subsequently, the comptroller re-

vealed, his office beefed up its ex-

amination of Continental, imposed
a formal set of directives on the

bank, setting out required improve-
ments "in numerous areas” includ-

ing loan policies and procedures, as-

set liability management and fond-

tag, and at one stage considered

forcing the removal of the bank's

top executives.

"LE there is anything that the OCC
(the Office of the Comptroller of

Currency) could have done differ-

ently, 1 believe it would have been
to place more emphasis on our eval-

uation and criticism of Continen-

tal's overall management pro-

cesses,” he said.

Mr Conover said Continentals

"demise" has “highlighted the need

for banks and supervisors to contin-

ue to work to maintain the public's

confidence in individual banks and
the hanking system as a whole.”

The comptroller listed seven main
areas in which his office has now
taken steps to enhance its examina-

tion and supervirion procedures.

These areas are;

• Improving supervisory tech-

niques, particularly of large banks..

• Using computers.

§ Bmphftdwiig internal controls

during regular hanir examinations
• Greater emphasis on the studyof

loan loss reserves.

• Moves to impose tougher, and
higher bank capital ratios.

• Increased monitoring, particular-

ly of big banks’ sources and uses of

funds.

• Greater financial disclosure to

reduce the risks of false rumours.

0 Strict enforcement of the regula-

tors' powers to "vigorously correct’

violations of law and imprudent
banking practices.

As a result of these measures,

said Mr Conover, his agency cur-

rently has outstanding actions

against 17 per cent of the US-
banks with assets over Slim.
Mr Conover maintained that Con- 1

tmental is now "probably the safest
i

bank to the world" and expressed

confidence that most if not all of the
Federal and other loans currently

in place would be repaid.

Without the bail-out, be said, "We
could have seen a national awH in-

ternational financial crisis the di-

mensions of which could not have
been envisaged”

Credit data Canadian dealers seek to curb
pledge foreign share in securities tradepledge

by Swiss
By Iterate Uny

THE MAIN Swiss banks have
agreed to give investors more infor-

mation about the companies which
issue debt, through private place-

ments. Unlike public issues, the

lead manager of a private place-

ment is not obliged to give buyers
details of the borrowers* activities,

rise, balance sheet or profit record.

The Swiss National Bank has
been concerned that investors have
not bad sufficient information to

make a judgment about a borrow-

er’s credit standing. Some investors

buy issues because they assume
thatthe bank involved has made an
assessment of the credit risk.

' The pxohlau-particuiariy arises

in the case of the smaller Japanese
,

companies about which little is

known among private invertors. In

the case of convertible issues, the

buyer has to make a judgment
about the shares as well as on the

borrower's credit risk. )•

Many of the bigger banks have

already been giving investors the

information which the Swiss Bank-

er^ Association is now asking bQ

lead managers to offer, The move is

purely voluntary.

Italian bank
reports 19%
profits rise
By Aten Friedman to Milan

CREDITO Itatiano, Italy’s Milan-
based fourth largest bank. In-

creased its netprofits by 19 per cent
in the first half of this year, to

L30.8bn (£16.18m). The bank, which
is the third of the IRI-controlled

state banks to report its first half
results, said its total deposits
creased by 154? per cent during the

12-month period to June 30 to

L30.57bn. Credito Italians has 482

branches in Italy and employs a
staff of 17,040.

Ihe Rome-based Banco di Roma
recently reported first half income
of LI7.3bn against LfiUbn in the
first half of 1982. Earlier this week
the Milan-based Bancs commercial
Italians announced a £9 per cent
jump in net earnings for the first

half to L40Jbn.

BY BERNARD SIMON M TORONTO

CANADA’S investment dealers

have asked the authorities to resist

pressures for growing foreign parti-

cipation in the securities industry

and to maintain a strict separation

between the functions of domestic
fiwaneiwi institutions. *

In a report to the Ontario Securi-

ties Commission, which is examin-

ing the competitive position of the

securities industry, the country’s

four stock exchanges and the in-

vestment dealers’ association urged

provincial and federal governments

to play a more active role in

preventing outsiders from gaining

"a position of influence" in securi-

ties firms.

Mr Ted Medland, chief executive

of WoodGundy and chairman oftibe
joint Industry committee, said yes-

terday: "We need a stnmg-domestic

securities industry which will allow

us to compete internationally." He
said that Canada's position as a us-

er rather than an exporter of capi-

tal meant that deregulation of rts fi-
'wnTw-rai markets should not be al-

lowed to proceed at the same pace

as in the UjS. and Britain.

The committee proposes main-

taining present restrictions in On-
tario which limit holdings of indi-

vidual non-residents in a securities

firm to 10 per cent It however rec-

ommends a slight adaptation to al-

low foreigners to gain access to sec-

urities firms' income through the
limited purchase of non-voting

shares.

The securities industry urges

that all .firms acting as market in-

termediaries in Canada should reg-

ister with regulatory agencies and

National Starch plans

assault on Europe
BY CARLA RAPOPORT IN LONDON

NATIONAL STARCH and Chemi-
cal, the UjS.-based group owned by
Unilever, is planning a big assault

on the Slbn a year European starch

market through a comprehensive
reorganisation of its European ac-

tivities.

As the first phase of the reorgani-

sation, National Starch has dis-

solved its 22-year-old joint venture

with Roquette-National of France?

The group will distribute its prod;

ucts throughout ‘Europe under its

own name for the first time. Nation-

al Starch primarily sells special

starches to the. food, paper, paper-

board and corrugating industries.

Under the reorganisation. Nation-

al's Manchester-based UK subsid-

iary, Laing National, will trade un-

der the name of National Starch

and Chemical.

In addition, the group will be
opening offices in Barcelona and

[tally's Milan-

tri'JS Reshuffle at Citicorp
BY OUR NEW YORK STAFF

MR JOHN REED, new chairman of

Citicorp, the UJS. banking group,

has announced a senior manage-
meat reshuffle.

Mr Edwin Hoffman, 42, and for-

merly heed of Citicorp's western

hemisphere consumer activities, in-

cluding the acquisition of savings

and loans companies in California,

is to become group executive for

Latin America
Mr Richard Braddock, 43, will

take over Mr Hoffman’s responsib-

ilities, while retaining his job as

head of the New York backing divi-

sion. its credit and entertainment

card activities and its travellers’

cheque business.

Underscoring the importance of

the Latin American debt situation

to Citicorp, Mr William Rhodes, 48,

who has played the leading role

among the commercial hankc in i

debt rescheduling talks, has been
given a new position as chairman of

Citicorp's restructuring committee.

Mr James Farley, formerly in

charge of corporate banking in Lat-

in America, is to become vice-chair-

man with responsbOity for super-

vising foreign debt restructuring.

comply with capital requirements

and ownership restrictions. Exemp-
tions have allowed increasing parti-

cipation by non-registered compa-
nies in private placements and oth-

er transactions traditionally re-

served for investment dealers.

Almost half the securities issued

in Ontario in the past four years

.have been done outside the regula-

tory framework. Mr Medland said

that the proportion would eventual-

ly reach 75 per cent

Investment dealers appear to

have the most to lose from deregu-

lation. Their assets total about
C$9bn (S6.9bn) compared to

C$369bn for the chartered banks
and CS53bn for trust companies.
They have only 450 branches
against the banks' network of 7,000

branches.

Preussag unit

to dispose of

lead smelter
By Our Financial Staff

PREUSSAG Metal, a Canadian off-

shoot of the West German metals,

chemicals and construction group,

is to sell its lossmaking secondary

lead smelter near Montreal
The smelter is being acquired by

Nova Pb, a company backed by a
group of shareholders headed by
Mr Robert Lavigne, the Preussag

Metals president

The smelter, at Ville St Cather-

ine, has involved Preussag is losses

of more than DM 100m ($32.4m). It

took a 50 per cent share in the

smelter in 1978 and raised this to

full control three years later by buy-

ing out its former partner, the Stag-

ermann group.

Nova will take over all of Preus-

sag Metal's assets. The company
has a capital of CSlOm (U.S.S 14.5m).

- The smelter, which has annual

capacity of 40,000 tonnes, reduced

group profits last year by “some-

thing under" DM 80m, half of which
were losses on current operations,

Preussag said.

Preussag, which this time last

year tapped shareholders for DM
195m through a rights issue, report-

ed a steady recovery in profits in

1983 and recently announced a

strong start to earnings in the cur-

rent year.

U.S. COMPANY BRINGS BANKS AND INSURERS TOGETHER

Go-between in a novel market
BY PAUL TAYLOR IN NEW YORK
COMPETITION, deregulation and
the interest rate structure have

forced the UJS. banking and insur-

ance industries into each others’

arms over the past two years.

BankAmerica and several other

big commercial UJS. bank holding

companies are now selling insur-

ance to their customers under
agreements with outside vendors,

and several insurance companies
are offering banking products like

certificates of deposit Some UjS.

thrift institutions have been able to

sell life insurance offered by the

Savings Bank life Insurance Com-
panies (SBLI) of New York, Massa-
chusetts and Connecticut for some
time, but-SBLI policies are limited

to 530,000.

Compu-PJaa. a small company
formed 18 months ago to Paramus,
New Jersey, is hoping to ffll the role

of go-between linking the banking
and insurance industries.

Mr Richard d'Agostino, Corapu-

Plaa’s president, believes bis com-
pany has found away to enable the
smaller thrift institutions, savings

and. loan associations and savings

banks, to compete on os equal foot-

ing for prized commission-fee in-

come with their "big brothers,"

while providing established insur-

ance companies with an alternative

distribution structure. Despite its

high-tech name, Compu-Pian uses

an ordinary personal computer and

a bank's own retrained staff to sell

insurance products to bank custom-

ers.

R offers a turnkey insurance

package based around an IBM per-

sonal computer - or compatible sys-

tems - and proprietory floppy disk

software for thrift institutions. At

present it is limited to New York

and New Jersey, but there is poten-

tial in 38 states in the U.S., which

allow such operations.

This is how the system works:

Compu-Pian contracts as a general

agent for a select group of insur-

ance companies. Some 15 compa-

nies have been signed up for the

scheme so far, ioduding the Travel-

ers Insurance Group and Royal In-

surance of the UK.
Compu-Pian then offers these in-

surance products - contained on a

regularly updated 5Y< inch IBM
floppy disk - to thrift institutions

along with training and marketing
back-up.

When an institution signs on, it

sets up a separate insurance subsid-

iary and pays S250 a person to have
at least two of its employees to

train and qualify as insurance

agents. The upfront fee covers Com-
pu- Plan's costa. So far, in 18 months
of operations, 25 thrift institutions

in New York State and New Jersey,

including Goldome, the nation's sec-

ond-largest savings bank with
Sllbn in assets and 75 offices in

New York State, have signed on.

Compu-Pian provides back-up

marketing and office services such

as processing applications, medi-

cals and record keeping. In return

the insurance companies pay Com-

pu-Pian between 20 and 30 per cent

of the first-year premiums on all

life insurance policies sold through

its licencees and between 2 and 10

per cent of subsequent premiums.

The savings institution also re-

ceives a commission on sales.

So far Compu-Pian has processed

individual policies worth more than

$50Qm (about 80 per cent of which

were sold in the last year) and

around 7,800 applications. The com-

pany has concentrated on selling a

wide range of life policies and annu-

ities although it plans to expand in-

to other individual insurance prod-

ucts. "We are very flexible," says Mr
d'Agostino, a former Aetna Life

branch manager, who owns 18 per

cent of the company's 2.7m shares.

He took it public last year.

"We have made mistakes," he ad-

mits. "The biggest problem in sell-

ing insurance in banks is teaching a
hank how to be a marketeer.” As a

result the company has been forced

to strengthen its marketing back-

up.

Compu-Pian, however, is still in

the development stage and Mr
d’Agostino admits it has another

crucial test to pass: achieving profi-

tability. In its 1983 fiscal year to the

end of September the company lost

S589.694 on commission revenues of

smssu.
Losses are running at about

530 000 a month but Mr d'Agostino

predicts that Compu-Pian will

break into the black by December -

aided by a first round of cost-

cutting measures.

Equitable

to buy 19

shopping

centres
By Terry Dodsworth In New York

EQUITABLE LIFE Assurance of

the UjS. has reached agreement on
a 5750m deal that is expected to

consolidate its position as one of the
country’s largest and most diversi-

fied property investors.

The acquisition will give Equi-
table Lite 19 shopping centres with
8m sq ft of retail space, mainly in

the Mid-West Under the agree-

1

ment. Equitable is paying S425m in
j

cash to General Growth Properties, 1

a Des Moines-based property in-

vestment trust and assuming
S280m in existing long-term mort-

gages.

Mr Gordon Clagett Equitable

Real Estate’s executive vice-presi-

dent, said that each of the shopping
centres had a dominant position in

its market Equitable is to invest

510m in upgrading expanding
the properties.

Equitable's operating earnings
last year were S14fim. However, the

company's overall surplus was re-

duced by the addition of $252m to

its reserves to cover lower invest-

ment returns than expected on a
portfolio of guaranteed interest con-

tracts.

General Growth said it expected

to use part of the net proceeds of

the sale to repay all its short-term

debt as well as other liabilities asso-

ciated with the properties. The dis-

tribution will amount to about S25 a

share.

After the deal, the trustees intend

to consider "what future course

would be most beneficial to- share-

holders,” including the liquidation

of the trust, a merger or other busi-

ness combination, or the continua-

tion of tiie trust as a property in-

vestment trust

Conclusion of the deal will in-

crease Equitable's management
portfolio of wholly owned and joint-

venture retail properties to more
than 100 shopping centres, with
nearly 50m sq ft of leasable space.

Total assets under management
will then approach 321 bn.

Foreign banks reject

Electrolux terms
on Zanussi’s debt
BY ALAN FRIEDMAN IN MILAN

HOPES for a speedy resolution to

the long-running saga of the crip-

pled Italian Zanussi home appli-

ance group were set back yesterday
when foreign banks decided to

press ahead with a counter-offer to'

the one from Sweden's Electrolux

regarding foreign bank debt.

Electrolux is set to take over Za-

nussi, but has so far been unable to

satisfy foreign banks, which have
$55m of outstanding debt

"We have not yet got agreement,"

said one of the 18 bankers involved

in the crucial talks which have been
taking place this week at the Lon-
don headquarters of National West-
minster Bank.

Two of the banks would have
been willing to write off 25 per cent
of the Zanussi foreign debt and con-

vert the remaining 75 per cent into

a new medium term loan guaran-

teed by the Swedish group. The ma-
jority of the 18 banks meeting in

London, however, prevailed and the

plan now is to put forward on Fri-

day a counter-proposal to Electro-

lux. This counterproposal, in rough
terms, would envisage an immedi-
ate repayment of 75 per cent of the

555m. A further 10 to 15 per cent of

the foreign debt would be repaid by
Electrolux over the next five or six

years.

If agreed by Electrolux, the new
counter offer would tie in with the

foreign banks' demands for

a 90 per cent repayment of their

debt
Meanwhile Italian bank credi-

tors, who have already agreed on a
seven-year rescheduling of more
than S500m of Zanussi debt, fear

that Zanussi could be only a week
or two away from having to call in

government commissioners, who
would run the company in receiver-

ship.

K'ey Italian bank creditors are

meeting today in Milan to review

the situation. They were planning

to approve an emergency L50bn
(S26oz; loan to keep afloat

m
Hans Werthen,

Electrolux chairman

in September, but this depends on a
complete consensus agreement
among all Zanussi creditor banks
and is unlikely to progress without
a resolution of the foreign bank
problem.

A resolution of the Zanussi crisis

had been hoped for as long ago as
June, but foreign banks have putup
stiff resistance to the Electrolux

proposal for a lump sum repayment
of part of the debt The foreign

banks complain that they are being
treated unfairly as Italian banks
are not having to take a write-off

and are lowering interest rates over

seven years instead.

Electrolux has in recent days im-

proved on its original offer to for-

eign banks that it repay only 70 per

cent of the debt, but this is not

enough for some banks.

Among the foreign bank creditors

are Gulf International Bank, Nat-

West, Mitsubishi Bank, Hongkong
and Shanghai Bank, Indosuez Bank
end UBAF bank.

This announcement appears as a matter of record only.

U.S. $100,000,000

Nova-Park
finance

plan is

postponed
By John Wicks hi Zurich

FINAL reorganisation plans for the

loss-making Swiss hotel group No-

va-Park. as well as a decision on
who should control the group, were
further delayed yesterday when an
extraordinary general meeting was
cancelled at short notice.

The meeting, which had already
been postponed from September 14,

was called off at the wish ot Mr S.

Paul, the company's chairman, and
of "various shareholders." A new
planning team, which includes the

Swiss Fidinam group, is to work out
what are called concrete reorgani-

sation recommendations for pres-

entation to a shareholders' meeting
“to be held shortly."

The postponement or the meeting
means that it remains unclear
whether Nova-Park founder Mr
Rene Hattwill retain control of the

company. Mr Hatt, who recently

ousted a management team ap-

pointed in April, has a 51 per cent

voting share, though this is subject

to a lien of the Tunis International

Bank of Cairo.

The company, whose net indebt-

edness exceeds SwFr 100m (S39m),

has been the subject of tough in-

fighting since Dr Artur Bezzola was
called in to replace Mr Hatt as man-
aging director in April Mr Hatt was
voted back as managing director on
August 20 and, together with the

reconstituted board, has now suc-

ceeded in obtaining a court injunc-

tion banning the activity of a com-
pany set up by Dr Bezzola and bis

supporters to run the group's Zu-
rich hotel.

The whole matter remains ex-

tremely confused, however Mr
Hatfs reappointment as managing
director of the bolding company No-
va-Park AG has not yet been gazet-

ted. Also, the major creditor - the
German company Deutsche Anlag-
en Leasing - is currently negotiat-

ing the sale of the Elysee hotel in

Paris and the as yet uncompleted
Nova-Park Gotham In New York.
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Wong Sulong examines the U.S.$lbn bank rescue launched by the Malaysian Government
«S«

Bank Bumiputra moves to lay the Carrian ghost
THE MALAYSIAN Government
last week unveiled a 2.5bn
ringgit (U.S.$1.07bn) rescue
arbeme for Bank Bumiputra,
the country's largest bank.
Clearly it now hopes for an end
to the uncertainty that has
dogged the bank since he revela-

tions in early 1983 that it was a

major creditor to a number of
falling Hong" Kong property
companies.

As one of the key institutions

charged with implementing
Malaysia's New Economic Policy
—which piomlses that Indige-

nous Malays (Bumiputras) will

own 30 per cent of the country's
corporate wealth by 1990—Bank
Bumiputra's problems very
quickly became those of the
Government
The package—aimed at pre-

venting the bank from sinking
under the weight of the pro-
blem loans it made to Hong
Kong property developers —
is seen in Kuala Lumpur as

probably the best that can be
made of a bad situation.

The financial community is

much relieved that, finally, the
Government has acted to

remove a potentially destablis-
ing factor from the country's
banking system.
The deal, as announced by

Daim Zainuddin, the recently

appointed Finance Minister,

contains three basic elements:

• Petronas, the state oil

company, will Inject 2.5bn

ringgit (tLS.31.07bn) into the

bank in return for a 90 per cent

stake. The remaining 10 per

cent will remain Government-
owned.
• Bank Bumiputra will write

off lbn ringgit of Its 2.3bn

ringgit of problem loans—the

rest of the loans will be
transferred to Petronas.

0 Permodalan Nasional Eerhad
(PNB), the investment agency

that acts on behalf of the

country's indigenous Malay
population, will sell its 85 per

cent stake in the bank for 933m
ringgit. It will then buy 30 per
cent of Malayan Banking, the

country's second largest bank,

from Bank Bumiputra for 729m
ringgit.
However, not all agree that

the solution is the most
equitable. “ Ordering Petronas

to come up with the money is no
doubt the easiest and most
effective way to clear up the
mess, but it is by no means an
equitable or honourable solu-

tion," comments one banker.
Bank Bumiputra’s shareholders
-PNB and the Treasury

—

should bear the loss, he argues.

But such an approach was

politically unacceptable. The
Treasury would have suffered

an acrimonious debate in

Parliament with opposition

members posing embarrassing

questions as to why and how
the loans were made In the

first Place. These are points the

Government either cannot or
will not answer.

One of the recurring themes
of the scandals which sprang up
around the Hong Kong loans

has been the question of in-

volvement of senior Malaysian
politicians or their close asso-

ciates, with Bumiputra Malaysia
Finance, the bank's subsidiary
in the colony. It was BMP
which lent heavily to a number
of Hong Kong property com-
panies — most notable of wbich
is the now collapsed Carrian
Group.

Domestic concern
In order to defuse domestic

concern over the probity of

BMPs loan making, the Malay-
sian government earlier
appointed a three-man internal

committee at the bank to in-

vestigate the loans. The com-
mittee has so far filed an un-
published interim report on the
basis of restricted terms of
reference, and has achieved

little in silencing rumour.
For PNB to have shouldered

the burden of rescuing Bank
Bumiputra would also have
been unacceptable. Sums of
the order required would have
crippled its operations and led

to a massive loss of confidence

among its Malay investors. This
would possibly have had wider
implications as in view of

PNB's role as the chosen
vehicle for implementing the
New Economic Policy.

On paper. PNB did take a big
loss. If Bank Bumiputra had not
been saddled with the Hong
Kong loans (which were made
in 19S1-82, when PNB was
increasing its stake in the

bank), its 86 per cent in the
bank would be worth about 2bn
ringgit. Now, it has to settle

for 30 per cent in Malayan
Ranking—with a market value
of 500m ringgit—and 204m
ringgit in cash.

PNB can console itself that it

now has effective control of
Malayan Banking. Its new
stake plus an existing one of 7
per cent will give it that with-
out the need to make a formal
takeover bid.

As Tan Sri Aziz Taha. the
Governor of the Central Bank,
points out. the move of PNB
into Malayan Banking means

only that control over the coun-
try's second largest bank has
shifted from oner Government
agency to another.

For Dr Mahatir, the Prime
Minister, the timing of the res-

cue operation has been such as
to minimise political fallout.

After last May's conference of
the ruling United Malays
National Organisation, be Is

solidly in control of both Party
and Government—and further,

he now has, in Daim Zainuddin,
a Finance Minister of his own
choice.

Bad precedent
But there are fears that by

bringing Petronas Into the
rescue scheme, a bad precedent
may have been set. Since its

formation 10 years ago the state
oil company has been scrupu-
lous about sticking to its

charter, which charges it with
responsibility for minding the
country's oil and gas industries.

As a result, Petronas has
avoided non-oil involvement—
especially after seeing Its Indo-
nesian counterpart Pertamina
come to grief a decade ago
through such an expansion.
Should other public agencies

Jar pirun into financial problems they
too, if they have political clout,

may look for a helping hand
from Petronas, and. the oil com-
pany's funds are neither in-
exhaustible or necessarily best
employed in rescue schemes,
say the doubters.

But for Bank Bumiputra, at
least, the nightmare is over.
With shareholders' funds of
I.lbn ringgit if is now slimmer;
and the Government Is urging
it to resume its original func-
tion of aiding Malays and tn
grow.

However, the rebuilding of
the shattered morale of its staff
and the restoring of confidence
among the bank’s customers
will take time. Destined to

remain a political institution,

the danger of it being manipu-
lated by politicians is an ever
present one.

What many argue the bank
now needs is a top team of pro-
fessionals to put it back on
course. Its present board, down
to four from seven as a result

of resignations, lacks anyone
with a professional grounding
in banking.

As far as the bunt for those
to blame for the bad loans is

concerned, there is, despite all

assertions of the authorities,
m Lie sign of seriousness in

pursuing the matter.

i *
‘

George Tan (left) carried Carrian from saeeeiss 1. ^
failure: Daim Zainuddin the newly aj^ailed;iV
Malaysian Finance - Minister, stands behind 7®e.-:rn

Government shoring up af Banh Bumiputra s^-m/i

However, there is a cloud ,on
this horizon in that when Mr
George Tan, the Carrian chief,

comes up for trial next month
in Hong Kong, some incriminat-

ing matters may be revealed.

The bank must hope that by
then enough cleaning up has
been done to prevent these

having any effect on the current?
management team. - .

As no ope -on the Malaysian-
side has been charged «ith«ny
offence,

.
and the three directors-

and few senior officials directly

involved have resigned, Malay-
sia is clearly hoping that it wUi
soon be able to lay the ghost of
Carrian.

All of these securities having been sold, this announcement appeals as a matter ofrecord only.
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Lehman Brothers
Shearson Lehman/American Express Inc.

The First Boston Corporation

Merrill Lynch Capital Markets

Bear, Steams & Co.

Goldman, Sachs & Co.

Salomon Brothers Inc

Dillon, Read & Co. Inc.

Morgan Stanley 8b Go.
Incorporaled

Atlantic Capital Bear, Steams & Co. Alex. Brown & Sons Cowen & Co.
Corporation Incoriroratod

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert Hambrecht & Quist E. F. Hutton 85 Company Inc.
Securities Corpora tion Incorporated Incorporaled .

”
•

Kidder, Peabody 8b Co. Lazard Freres 8b Co. PaineWebber Pruderitial-Bache
Incorporated Incorporated Securities

Rothschild Inc. L. F. Rothschild, Unterberg, Towbin Smith Barney, Harris Upham 8b Co.
Incorporated

Swiss Bank Corporation International UBS Securities Inc. Wertheim 8b Co., Inc. Dean Witter Reynolds Inc.
Securities Inc.

Allen 8b Company
Incorporated

Montgomery Securities Oppenheimer 8b Co., Inc.

Sanford C. Bernstein 8b Co., Inc. F. Eberstadt 8b Co., Inc.

A. G. Edwards 8b Sons, Inc.

Robertson, Colman 8b Stephens

ABD Securities Corporation

Dominion Securities Pitfield Inc.

Kleinwort, Benson
Incorporated

Wood Gundy Corp.

Sogen Securities Corporation Thomson McKinnon Securities Inc;

Amhold and S. Bleichroeder, Inc. Daiwa Securities America Inc,

EuroPartners Securities Corporation Robert Fleming
Incorporated

Nomura Securities International, Inc.

Yamaichi International (America), Inc.

The Nikko Securities Co.
International, Inc.

Algemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. Banque Indosuez

Banque Nationale de Paris Banque Paribas Banque Worms Compagnie de Banque et d’ Inyestissemerits, CBI
Kredietbank N. V. Lombard Odier International S.A. Samuel Montagu 8b Co.

Morgan Grenfell 8b Co.
Limited

Pictet International Ltd.
Limited

J. Henry Schroder Wagg 8b Co. Limited

September, 1984

ttcht

.41
:

r.

. •
. .• . r

* - f.

••f .wityii
a j s -»•

limati

warn
7

“ hr::
« * »

i.'i-i’.tj

«:nbq
T - .-M

”«• <.

it

f r

t‘ v.-‘

•"'‘I 4,,r
.»

.. j. ;

%n lii

dearo:

-ji- .

y

vn7 1

V. /- :

‘V-
;.

'i

,

V. "u-

"1 .

ft..

? f

i



27Financial limes Thursday September 20 1904

INTERNATIONAL COMPANIES and FINANCE

Record year for securities houses I Kayaku
BY ROBERT COTTRELL IN TOKYO

AS JAPAN’S "big four"
securities houses — Nomura,
Datwa, Nikko. and Yamaichi

—

approach their September 30
financial year end, analysts are
confident that ail four will pro-
duce record-breaking profits,

and that their combined turn-
overs will have topped Yl.OOObn
(W.lbn) for the first time ever.

Combined pre-tax profits for

the parent companies only, be-
fore extraordinary items, are ex-
pected to total over Y340bn,
some 30 per 'cent higher than
in 1982-83. Nomura, the largest,

is expected te report parent
company profits of some
Y134bn, up 10 per cent on last

yearifL.Y12l.5bn. ..

The- securities companies' re-

surgent profits put them in the
same earnings league as Japan's
•• city " banks. <lhe country’s big
mainstream' commercial banks.
Dai-Jchi Kangyn Bank, Japan's
biggest in asset terms, reported
profits before tax of Y135.7bn
in tbe year to March 31, similar
to those of Nomura.
Nomura,. Nikko, Daiwa, and

Yamaichl handle between them
roughly half of the trading on
the Tokyo Stock Exchange, the
second largest stock market in

the wohld after Wall Street
Nomura alone is estimated to
account for one-third of corp-
orate bond trading in Japan.

Securities companies may also
fear that they have been left
slightly behind in the wave of
deregulation now overtaking
Japan's financial markets. The
big four's bid to manage Japan-
ese pension funds in partner-
ship with U.S. banks has run
Into official opposition, though
some system of advisory tie-ups
is apparently still hoped for.
Japanese brokers have also lost
their de facto right to lead-
manage Euroyen bond issues.

Further the U.S. government
and, more discreetly, the UK,
is asking the Japanese govern-
ment to give foreign stockbrok-
ers more access to the Japan-
ese market and a Tokyo stock
exchange seat rut oibe vacated
by a Yamaichi subsidiary next
spring may be sold to what
would become the exchange's
first foreign member—if an
overseas house can be found
willing to bid a probable US$5

m

or more for the privilege.
Perhaps most threateningly

for the big four, some Japan-
ese banks are urging Japan to
introduce negotiated commis-
sions on securities trading, in
place of the present system of
fixed commissions.
The securities companies are

fighting back. They are expand-
ing into international banking
outside Japan and would dearly

like banking liceneces in Lon-
don, if the Bank of England
would only agree. They are also
introducing quasi - deposit
accounts linked to government
bond yields and establishing re-

mittance networks through
Japan's many smatler regional
banks who may share with the
securities houses the view that
the City Banks are their prin-
ciple competition.

The 1983-84 financial year is

the- second of the fat years for
the four: their combined profits

ear-doubled in 1982-83, as

Japanese equities moved into

the 20-month bull market which
finally peaked in May this year.

A buoyant market means
higher turnover: in the first

half of the security companies'
current financial year, with the
market indices still rising, daily
average equity turnover in
Tokyo was 14 per cent higher
than in the preceding 12
months.
The securities bouses may

also bave benefited this year
from underwriting and manage-
ment fees on the share and
convertible bond issues made
by many Japanese companies
to capitalise on their high
share prices. In the six months
to the end of March 1984, for
example, Japanese companies
issued shares worth Y538bn.
compared with Y739bn in the
previous 12 months: and
domestic bonds worth Y975bn
in the year to March 31. against
Y683bn in the previous year.

.

At present, however, the
outlook for 1984-85 appears less

buoyant. The Tokyo stock
market's Nikkei-Dow Jones
index, having touched its all-

time high of 11,190.17 in May.
has drifted uncertain Ily through
the summer, typically around
the 10.500 mark. In particular,
the psychologically-imporlant
foreign investors appear to

hare lost confidence in the
market’s upward momentum.

Fletcher Challenge almost trebles net profit
BY OUR FINANCIAL STAFF

FLETCHER CHALLENGE. New
Zealand's largest company,
almost trebled its earnings in

the year to June 30 and
retained profits plus funds from
the 1983 rights issue will pro-
vide the company with adequate
backing for a NZ$300

m

(US$146m) investment during
1984-85.

Net profit was a record
NZ$1 31.3m compared with
NZ$44.6m previously. According
to Mr HR. Trotter. Fletcher's
chairman, the result from the
group's New Zealland activities,

"on a modified historical basis."

were a contribution of NZ107m
to overall net earnings, com-
pared with the ‘‘Inadequate’*

NZ$35m earned in 1982-83.

The group's North American
unit. Crown Forest Industries
(bought from Crown Zellerbach

.

for around TJSSMOm in late

1982), contributed NZ$24_2m
against NZ9.9m in 1982-83.
The directors have decided to

account for Crown on a 'normal
operation basis" as from July
1, 1984. "This involves the
write down of assets, cost
restructuring and also ceasing
tax effect accounting for Canada.
No deferred income will then
remain to be amortised." they
said. Only a small contribution
to )984-85's results is expected
from Crown said the company.
A final dividend of 11.5 cents

Estimates of Japanese

company results revised

Is to be paid making 20 cents

for the year against 17 cents

previously. The board have
indicated that a higher pay-out

might have been made except

for the New Zealand govern-

ment's call for restraint on
dividends.

As a result of the restrained
dividend payment the group
has retained profits of NZSTSm
which together with increased
shareholders funds of NZ$115m
will back the - proposed
NZ$300m-plus new investment
planned for the current year.

Turnover for the diversified
forest products, building
materials, and pulp and paper

group rose to NZ$3.46bn,
against NZ$2.36bn. North
American sales were worth
NZ$878m and those of New
Zealand headquartered activi-

ties NZS2.58bn, up 23 per cent
Sales on a commission basis
not included in the overall
total were valued at NZSl-28bn
compared with NZSl.OSbn
before.

The group's long-term debt
increased from NZ$835m to
NZ$900m in the year although
the ratio of debt to share-
holders funds fell from 104 per
cent to 94 per cent.

Fletcher Challenge has a

market capitalisation of around
NZ$850m.

to stop

making
interferon
By Carta Rapoport in London

NIPPON KAYAKU, the Japanese
pharmaceutical group, has an-
nounced that it has given up com-
mercial production of interferon be-
cause of its limited market use und
its various side effects.

Tbe company has cancelled a
contract with North American Bio-
logical to buy interferon and has
disposed of about Y430m (SI.75m)
worth of stock.

The company is believed to have
been working with natural interfer-

on, as opposed to the genetically

engineered product Interferon is a

substance that occurs naturally and
acts as the body's first defence

against viral infections. It was not

dear yesterday whether the Japa-

nese group was working with alpha

or gamma interferon.

Dr Adrian Dawson, bead of the
medicines division of Biogen, the

Swiss-based biotechnology group,

said yesterday that Biogen's testing

of gamma interferon continues to

be "encouraging."

The group is in its second phase
of testing interferon on specific tu-

mours.

Swiss Pirelli

parent ahead
By John Wicks in Zurich

SOOfTfi Internationale Pirelli, of

Basle, reports a marked rise in net
profits for the year ended June 30
from SwPr 34.3m to SwFr 41.6m
(516.3m). The Swiss concern is one
of the parent companies of the Pir-

elli group: the other is the Italian

based Pirelli SpA.
An unchanged dividend of SwFr

15 per cent and participation certifi-

cate will be recommended at the
November 8 shareholders' meeting,

together with the allocation of

SwFr 7m to reserves.

TheseGerti/icates havebeen said.Thisannouncement appears as a matter of,moldonly.

BANCA NAZIONALE DELL’ AGRICOLTURA S.p.A.
LONDON BRANCH
(licensed deposit-taker)

ECU 60 ,000,000

Negotiable Floating Rate
Certificates ofDeposit Due September 1989

Mitsubishi Finance International Limited Banque Rationale de Paris

Banco di Napoli International S.A.

Banque Internationale a Luxembourg S.A.

Credit du Nord DresdnerBank
ALikHRiMlIrcJuii

Mitsubishi Trust & Banking Corporation
(Europe) S.A.

Osterreichische Landerbank
AUiMiKesvllKiuli

Takugin International Bank (Europe) S.A.

BankAmerica Capital Markets Group

Bank of Yokohama (Europe) S.A.

Commerzbank
.Ulu-np-vHl-ilufl

Kyovva Bank Nederland N.V.

Morgan Grenfell & Co. Limited

Soitama Bank (Europe) S.A.

Tokai Internationa) Limited

Enskilda Securities
SkaadmmiilaEiBkilda Liauird

GenossenschafUiche Zentralbank AG
VimiM

Den Danske Bank
J UTIALliir^kLib

Gotabanken

Mitsubishi Finance International Limited
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TOKYO — Nikko Research
Centre, which is associated with
Nikko Securities, said that it

had revised Upwards its fore-

cast for the Wfcrease in pre-tax

profits by major Japanese com-
panies' for the six months to

March 1985.

It now believes profits will

rise by an average of 17 per
cent over the preceding six

months. In June, it forecast a
13.6 per cent increase.
However. Nikko said that pre-

tax profits in the six months to

September 30 are now expected
to fall by 6.1 per cent over the
preceding six months, compared
with the 5.5 per cent fall pre-

dicted in June.
Nikko attributed the expected

steeper fall in profits in the

current six months to large

foreign exchange losses suf-

fered by oil and electric power
companies,

It said pre-tax profit of com-

panies excluding oil and electric

power groups in the current six

months will be up 2.8 per cent
compared with a previously
forecast 1.6 per cent rise.

Factors expected to boost
profits in the following half

year are a rise in the export
price of steel, especially seam-
less steel pipes, increased
demand for electronic

appliances at home and abroad,
and the yen’s fall against the
dollar.
The survey covered 555 com-

panies listed on the Tokyo
Stock Exchange but excluded
banks, securities houses, and
insurance companies.
• Foreign net buying Df

Japanese bonds. including
Treasury bills, rose sharply in

August ' to Y320bn from
Y119.9bn in July and Y4.6bn in

June, according to the Securities

Dealers Association.
Reuter

Oil

Canon lifts group sales

and earnings at midway
Y241.95bn, and those of optical

equipment by 45.8 per cent to

Y32.22bn. Cameras sales were
only 22 per cent ahead at

Y104.82bn.
Overseas sales were 24.1 per

cent higher at Y267.15bn. while
domestic sales increased by
20.7 per cent to Ylll.STbn.

As previously reported, parent
company net income advanced
by 28.1 per cent to Y9.22bnt

profits before tax by 17.7 per

cent to Yl7.44bn and sales by
29.7 per cent to Y222.34bn.

Canon's share price rose by
V20 to Y1.380 on the Tokyo
Slock Exchange yesterday.

AP-DJ.

TOKYO — Canon. the

Japanese manufacturer of

cameras and copiers, lifted

group net income by 23.0 per
cent to YlB.Olbn ($65m) in the
half year to -June from
Y13.02bn in the first half of

1983.

Pre-tax profits rose by 19.3

per cent to Y35.8lbn from
Y30.02bn on sales up by 23.1

per cent to Y379bn from
Y307.9bn. Earnings per share

came to Y3 1.74 compared with

Y26.5.

Sales of office machines in-

cluding, copiers and word pro-

cessors. rose by 32.1 per cent to

Wells Fargo
International
Financing

Corporatipn N.V.

U.S. $50,000,000

Guaranteed Floating
Rate Subordinated Notes

due 1996
In accordance with the

provisions of the Notes notice
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Intcre-tr Sub-period
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2:nd October. 1VS4
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above period will amount to

US$105.56. and total

Interest payable per note on
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USS.H8.93.

Agent Bank:
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Company ofNew York
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andanalysis.
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OK COMPANY NEWS

OVER £500m was earned by
EAT Industries in the first six

months of 19S4 and shareholders

are being rewarded with a 20

per cent hike in the interim

dividend.
All group activities, with the

exception of retailing, achieved

higher profits, resulting in an
overall 45 per cent advance in

BAT'S taxable result from £34Sm
to £50Sm.
The interim dividend is up

by 0.675p to 4.05p, and Mr
Patrick Sheehy. group chairman,

has hinted that the final payment

will also be increased- He
expects, provided there are no
major adverse exchange rate

movements, a strong increase io

full year profits " to the benefit

of shareholders' dividends."
Stated earnings per share

climbed by 44 per cent from
13.05p to 18.73p.

Tobacco, the largest profit

contributor, notched up a 4o

per cent rise to £33lm at the
trading level, reflecting a

recovery from the problems
experienced in the correspond-

ing period and a small increase

in the number of cigarettes sold.

Brown & Williamson's trading

profit rose by 52 per cent in

dollar terms as a result of price

increases and improved produc-
tivity. while its market share

showed signs of stabilising.

After 18 months of disruption

the West German market
continued its return to more
profitable f iding and an
increase in market share was
achieved.

Brazil was affected by difficult

economic conditions, but Soma

Cruz, managed to maintain
market share and witb buoyant
leaf exports improved profits.

Venezuela and the Far East also

contributed to the overall

increase.
Paper activities again pro-

duced good results with a £21tn

profit increase to £76m. Appleton
performed well and Wiggins
Teape made a further advance
in the UK. although its margins

both at home and in Europe
come under pressure.

Retailing turnover in the U.S.

increased but this did not flow

through to profits- There was
some overstocking in the indus-

try and margins were generally
reduced to clear excessive inven-

tories.

In the UK, however, retailing
showed further progress in both
Argos and International Stores,
and West German activities have
been expanded through the
acquisition, in August, of a con-
trolling interest in the Horten
department store chain.

These are the first results to

be reported since BAT acquired
Eagle Star Holdings, establishing

financial services as a fourth
major business area.
While both life and general

business premiums and Invest-

ment income improved, there
were increases in claims and
overall profit from insurance
operations was lower.
Elsewhere. Mardon Packaging

returned higher profits but home
improvements and cosmetics
faced specific problem and did
less well.
Associated companies turned

in £70m. against £38m< with a
good performance, in particular,
by lmasco. engaged on drug
stores, restaurants, and has 50
per cent of the Canadian
cigarette market.
The results of overseas sub-

sidiaries have been translated
into sterling at the rates of
exchange prevailing on Sep-
tember 3. when sterling was at

U.S.81,3030 and DM 3.795. Had
the same exchange rates ruled as
at December 31 last then group
taxable profits would have
amounted to £470re and turnover
£5.6bn.
Group turnover for the first

six months was 10 per cent up
st £5.96bn. against £5.41bn, and
pre-tax profits were struck after
higher interest payments of
£49m (£25raj, reflecting the cost
of financing the Eagle Star
acquisition.
Looking to the remainder of

the year. Mr Sheeby expects
tobacco results to be well ahead,
although without the marked
improvement achieved in the
second half of 1983.
The highly seasonal nature of

retailing makes firm predictions
uDwise in advance oE the
important final quarter, he
points out but says that strong
U.S. consumer spending i9

expected to continue and be
reflected in the second half per-
formance.
Paper should also be an

important contributor to trading
profits as further progress is

made i nthe U.S. and UK.
He also expects Eagle Sta to

improve on its first half contribu-
tion.

Eagle Star down 17% at £29m
Eagle Star Holdings, now a

subsidiary of BAT reports a

surplus before tax of £29m com-
pared with £34.9m at the interim
stage last year—a drop of 17 per
cent. The after-tax surplus
declined nearly 19 per cent from
£21.3m to fl7.4tn.

Investment income rose by 22
per cent in sterling terms from
£52.2m to £63.9m the underlying
Increase allowing for currency
movements and special items
heing 10 per cent Shareholders'
life profits improved from £8.6m
to £10Biu, while the profits from
the industrial subsidiary. Grove-
wood Securities, rose nearly one-
third from £8m to £10.5m.
However, these improvements

were offset by a two-thirds jump
in underwriting losses from

£32.2m to £53.8m, almost all of
this Increase coming from Eagle
Star'3 UK operations.
The group’s worldwide general

insurance premium income rose
nearly 14 per cent in sterling
terms from £286m to £325Bm
with steady growth in both the
UK and the various overseas
operations.
Premium income In the UK

rose by 13 per cent tu £177m.
but underwriting losses nearly
doubled to 546.1ra. Although
there has been some hardening
or premium rates, increased
underwriting losses were
recorded in all major sectors.
The property account has been

hit by the severe winter weather,
which cost £13m in adverse
weather claims, oF which £8m
has been assigned to the 1984

figures, and an increase of over
30 per cent in the number of
claims from subsidence.
Premium Income in the major

motor account is rising, but so
is the number and cost cf
claims. The major liability

account has been hit by increas-

ing number of claims, particu-
larly those relating to industrial
deafness.

New life business in the
period saw new annual pre-
miums on worldwide business
drop from £27.7m to £25.6m,
with overseas growth more than
offset by a drop in UK new
annual premiums from £21.4 ro

to £16.6m. Single premiums
worldwide improved from
£4S.6m to £77.7m, of which the
UK business rose from £43.6m
to £61.1m.

PIC

Interim Results

Profit before taxation increases by 27% and

earnings per ordinary share by 31%

Interim dividend will be 1.65p compared

with 1.5p last year

Unaudited results for January/Junc 18S4 and the comparative figures for 1983 are as

follows:

—

£s million

TURNOVER
Trading profit before charging depreciation ...

Depreciation

TRADING PROFIT
Investment and other income
Interest payable (net)

PROFIT ON-
TAXATION

Taxation

ORDINARY ACTIVITIES BEFORE

./June Jan./June Year
1984 1933 1983

447.7 401.7 SSS.O

37.3 47.1 112.9

10.2 9.1 1S.4

47.1 lifTo 94.5

3.2 3.1 7.1

(7J) (7.1) (14.6)

43.2 34.0 S7.0
15.1 12.9 32.8

28.1 21.1 54.2

3.5 2.2 6.4

24.6 lil) 47.8
6.0 15.6

24.6 li!i H2
4.6 4.2 13.0

20.0 8.7 19.2
-- --

8.9p 6.8p 17.3p
1.35 1.50 1.45

PmfU on ordinary activities after taxation
Interest of minority .shareholders

EARNINGS FOR ORDINARY SHAREHOLDERS
Extraordinary Items less taxation

PROFIT AFTER EXTRAORDINARY ITEMS
Dll Mends

PROFIT RETAINED

Earnings per ordinary share of 25p
U.S. Dollar rate of exchange used—Dollars per £

Turnover at £447.7m Increased by £46m or 11*5 over 1983 with volume 3*5 ahead. Price
and assortment, changes and OECD exchange movements added 6*5 and 2% respectively

to turnover.

Trading profits of £47.1m were 24*15 up on 19S3 and margins at 10.5*5 compare favourably
with the level oi 9.5% achieved last year.

Interest charges at £7.1m and investment and other income at £3.2m were in line with
1983.

Pre-tax profits of £43.2m were 27% up on the first half of 18S3 and reflect the level of
performance that we had anticipated in all sections of our business, although sewing
thread and bulk hand-knitting sales In the U.S.A were disappointing. OECD exchange rale

movements increased profits by £2.3m.

Taxation at 35?5 is lower than 1983 and is the rate that we expect ter the full year.

Profit berore taxation In the current cost accounts reduces to £24.0m (1983 pre-tax
historical £34.0m pre-tax current cost £17.2m).

Earnings for ordinary shareholders at £24.Sm are nearly double the level of profit after
extraordinary items reported last year. Earnings per ordinary share were 8.9p against

6-Sp.

Net debt compared with shareholders' and minority funds should be the same at tbe end
of 19S4 as for 1983 on a Uke-for-likc basis. Acquisitions will add 7% to the gearing ratio.

Trading margins la January-/June 19S4 were in line with those achieved In Jui* /December
1983 and ue would expect this level to be maintained. Sales to date in the second half-year

have been somewhat less buoyant than expected; nevertheless, we look forward to a

satisfactory performance for the year.

Significant events this year have included the acquisition of Aero Needles Group Pic and
Srhacbearoayr, Mann & Cie GmbH, both companies which will con tribute io the develop-

ment of our leisure and craft business. Further expansion in our Jaeger retail shops/
fash ionwear operation is anticipated through the purchase of a chain of shops in Germany.
We have disposed of John Heathcoat & Company Limited, hitherto port of our industrial

yarns and fabrics operation.

An interim dividend of I.65p per share (1983 l.5p) will be paid on 31st December 1984

to ordinary shareholders on the register on 9th November 1&S4.

Equipment

Mr Patrick Sheeby. chairman
of BAT Industries.

The large disparity in group
performance between the first
and second halves of 1983 will
not be repeated this year, says
Mr Sheehy. In tne second six
months of 19S3 BAT made tax-
able profits of £631m on turnover
of £6.44bn and paid a final divi-
dend of 4.8?5p.

• Tbe Wiggins Teape Group, a
BAT subsidiary, achieved taxable
profits of £23.9m. against £17.0m,
in the first half of 1984 on turn*
over of £386.2m (£339.9m>.
BAT Stores, another sub-

sidiary, pushed its taxble profits
up fro m£4.14m to £9.09m on
turnover of £411.73m (£404.05m).

See Lex

Jones &
Shipman
in profit
Jones & Shipman, Leicester-

based maker of high precision
machine tools, returned to the
black in the six months to June
30. 1984 with a pre-tax profit of
£201.000. as against a £643.000
loss last time. Turnover
increased from ...6.21m to
£7.8fim.
Orders during the year to date

are some 58 per cent higher in
value than the low level of the
same period last year. There is

however, still strong competition
in most overseas markets, with
a consequent pressure on selling
prices. Demand in the UK
remains subdued.
Assuming the recovery in

order intake is sustained, the
company anticipates that results
for tlie full year will show
further progress towards an
acceptable return on capital
employed.
There is again no tax charge

and no UK charge is expected to
arise in 1984 owing to the avail-
ability of losses brought forward.
Earnings per 25p share were
L7p (5.4p losses) and. the
interim dividend is -restored -at
lp net, of whic h0.5p is a special
payment.
The special payment is being

made in order to take advantage
of a limited opportunity,
whereby the company is able to
offset the Advance Corporation
Tax related to dividends paid
before the end of 1984, against
tax paid in an earlier year.
This special portion of the

Interim will be taken into con-
sideratn ioln the recommenda-
tion of any final dividend for the
year. Last year's final was lp.
The special payment arises

from a clause in the 1984
Finance Act. That clause
extended the period In which
ACT can be recovered aGainst
previous profits from two to six
years.
The group had already

absorbed the aviiable profits

from 1980 and 19S1 in the two
subsequent loss-making years,
but the Finance Act now means
that the balance of £325.000 of
available lax liabilities arising
In respert of 1978 can be set
against the £120,000 net cost of
this year's interim dividend. The
ACT recoverable will only be
£51.428, the fioaoce director. Mr
Edgar Watts, said yesterday,
“and the residue is unfortunaely
lost forever."
There wss no question, he

stressed, tha tthe group would
nay an enlarged interim dividend
merely to absorb the whole of
the pool of taxble profits from
1978. The level of distribution
would be dictated b ythe group’s
trading outlook and Us working
capital needs.
He estimated that Jones A

Shioroan had some £2.5m of
trading losses to offset against
future profits and tbe group
would be carrying forward ACT
on future dividends until it
incurred a mainstream tax lia-

bility. That, the finance director
felt, could be another two or
three years.
He felt that other companies

would use this clause where
their six year track record of
profits, succeeded by heavy
losses and finally by a return to
profitability an da resumption
of dividend payments, provided
special distribution opportuni-
ties.

KB Electronic

on target
A ‘ very high " order book

carried into 1984 together with
strong market requirements
enabled H5 Electronic Com-
ponents to lift pre-tax profits

from £77.000 to £120,000 in the
six months to July 1. 1SS4.
The group has entered the

second half with orders quite
sufficient to achieve its sales
target lor the whole year—at
midyear sales were ahead at

12.3m (11.54ml.
Tbe interim dividend is raised

to 0.5p (0.42p) net. Shares are
traded on the USM. Tbe ulti-

mate holding company is

W. Canning.

LADBROKE INDEX
BaH FT *r>4ex

863-666 (4-8)

Tel: 01-427 4411

to £2.5m
THE SECOND half of 1983*84

saw continued Improvement in
operating efficiency at Armstrong
Equipment, engineering group.
This resulted in a swing round
from £l.lm losses to. pre-tax
profits of £2.5lm for the 12
months ended July 1. 1984, which
was in line with projections.
Further significant gains in

operating efficiert-y and profit*

ability are projected for 1984-85.
A final dividend of 0.4p net
raises the total payment to 0.6p
per lOp share, against a single
final of O.lp last year.
At tbe interim stage, tbe

group reported a pre-tax surplus
of £1.06m (£123m losses). The
directors said that with all

divisions trading profitably, it

was anticipated that there would
be further improvements in the
second half.

Sales for the 12 months
improved slightly from £110.1m
to •J14B8m. Trading profits
increased from £2.96m to £5.76m,
but pre-tax figures were struck
after interest payable of £3-25m
(£4.06m). Tax charge was
£20,000 higher at £721.000, leav-
ing net profits of £1.79m, against
£1.8m losses. Earnings per share
were 4.76p (3.54p losses).
Extraordinary charges showed

a sharp reduction from £3.45

m

to £0.19m, while minorities
accounted for £46,000 (£21,000)
Within the UK. the four

operating companies comprising
the fastenings division continued
their steady improvement in
profitability, while the light
engineering division also made
progress. The automotive com-
ponents side maintained its

momentum in the second half.

Shareholders’ funds at the
year end improved from £35.93m
to £36.68in,

• comment
Armstrong Equipment has been
forced to cut and cut again to
survive the recession, and the
reductions are not quite
complete since the closedown of
the Blackheath Stampings
subsidiary has just been
announced. These measures
have had an increasing impact
on profitability—last year auto-
motive components made
significant profits, fasteners was
also in the black and light
engineering losses were reduced
ana have now been eliminated.
Overseas, the disposal of the
loss-making Australian subsidiary
was offset by the sale (to raise
cash) of the profitable South
African operations, but the
Spanish companies are well
placed to take advantage of a
rapidly-growing car market.
Overall, net borrowings are down
from £24m to £16m. Armstrong
then is smaller but more solid
than it was in .the. l?70s . and
able now'' to • compete' with'
Continental rivals. However, it
is still highly dependent -on^.the

j
motor, industry, _whcb_j>royide»'
about '70' per cent' of sales.

Nevertheless, the shares, down
ip to 30ip, under-rate
Armstrong's prospects. The
group should make £5m pre-tax
this year, which, on a 20 per
cent tax charge, puts the share
on a multiple of only 44.

Newman Inds. up but less

buoyant second half seen
Newman Industries, die subject
of a refinancing package in

March 1983, saw its profits before
tax improve from £1.59m to

£2.75m over the first six months
of 1984.

However, while the directors
consider the overall result to

he satisfactory, they point out
that the current economic
climate and its effect on supplies
together with interest rates are
affecting the outlook and trad-
ing ia not expected to be as
favourable in tbe second half.

First-half turnover advanved
group’s pricipal activities are In
from £35Bm to £41.67m—the
the manufacture and marketing
of engineered assembly systems,
electric motors, castings and
cooling equipment
The Avdel I division performed

especially well with both volume
and margin being -enhanced by
tbe investment programme
started in 1983.
This programme is continuing

at an increased rate to maintain
and further improve the com-
petitive position of Avdel in tire

market place.
Although volume is increased,

the engineering division is only
now showing some of the
planned improvement in a
“ spasmodic and competitive

"

market with prices and margins
at a low level.

In electric motors, where

COMPANY
IHPEX TO COHPAHY HIGHLIGHTS

PAGE COt. COMPANY .
PAGE COL.

Argyll 30 5 Eagle Star 08

Armstrong Equipment ,28 5 folkes (Jt-^Hefo

Bardsey 30 8 tones and Shlnman- 26 4

BAT 28 1 Julianas Holding 30 5

Bids and Deals 22

BritaMj Arrow 30

Hackly (Hugh)

Mining Hews

28

31

Charterhouse 28 6 Newman Industrie* 28

Coats Patera 30 I Owen Owen 30

major export contracts were

completed early ia the .year,

difficulties remain. Meanwhile,
the reconstruction programme is

continuing.

Pre-tax profits were struck

after taking account of interest

charges of £1.12m, compared:
with £1.36m. Tax absorbed

£1.15m, against £546,000. •> .

FamingK per share moved up.

from l.lp to 1.7p fully diluted.

• comment
It Is Newman's misfortunle" to

be known as much for. its

improbably lurid history as for

its products. These figures,

though, seem to suggest further

that the dreadfully hard work
of rescue and reconstruction was
worth while. Avdel—-still by fax

the biggest profit contributor—
looks $et to improve..tfwough«it
the rear of - the year^Both-we
engineering and electric motors
divisions, though," wft- under
pressure from.weak demand, in

the latter - case particularly -In
* the export maricets exfthe Middle
. East and Nigeria. Other question

marks -consist of
.
tbe - lever .of

. interest rates .(it is unlikely that

searing wiHrlall mudv-below Its

near-100 per cent level this year),

and the minora* striker which - is

d/srurbing coke supplies to tbe
group's foundries. But''although

tiie second half should produce
slower profits growth than the
first, the fuD year total should
still be comfortably ahead of

last year's £3.6m pre-tax. A far

-.cry, still, from the 1978 peak, of

£&2m.

Charterhouse sets up new fund
Charterhouse J. Rothschild has
set up an offshore open ended
investment fund which it Intends

to invest in Japanese securities
for long term capital appreci-

ation.
It is offering 2m Japan Fund

capital shares of U.S.10 cents
each at U.SBIO per share payable
in full on application. List for
the offer open on September 25
and may be closed at any time
on October 3 1984.

Mr Richard Thornton, chair-

man of the fund and a director

of Charterhouse J. Rothcshlld,

has many years of experience in

lnevstment In the Pacific area.

He is backed by a.team from his

former company GT.

Hugh Mackay
Turnover of Durham-based

carpet manufacturer, Hugh
Mackay, rose by £1.17m to £6.47m
in the half year to June 30. 1984.

and pre-tax profits advanced
from £102.000 to £163,000.

The directors say it is en-

couraging to see increased
volumes from all tbe company's
ni&rkets, particularly the EEC.
This high level of 'activity, antici-

pated at the beginrung of the
[year, shows every 'sign;dreontinu-
mg'and perhaps increasing, thus
repeating the trading cycle of

recent years.
Earniugs per 25p share in-

creased from 0.99p to 1.35p and
the interim dividend is main-
tained at 1.4p net—last year's

total was 4p.

Charterhouse forecasts that

corporate profits in Japan will

increase by 18.5 per cent in the

year to March 1985, a larger rise

than last year's 14.4 per cent.

"This is exactly the right time
to launch the fund with the yen
neatly perched between the weak
sterling and strong dollar,” said

Mr Thornton.

The investment team will con-

centrate on “ ascertainable new
technologies " where Mr
Thornton believes Japan has
taken the lead from the U.S.

These Include areas of biotech-

nology, robotics and automation,
in both quoted and unquoted
companies. It will, however, con-

centrate mainly on marketable
securities.

'

The annual management fee is

1J6 per cent which is on the high
side, but Mr Thornton justifies

on the strength of the invest-

ment team which -will undertake
considerable organised research

in Japan. There is a front-end

charge of 5 per cent.

Dividend income "
is not likely

to be significant as the emphasis
is on capital appreciation. At
least 85 per cent of net income
will be distributed.

The fund has applied for a

listing of its. shares on the stock
exchange.

'
Cazenove are brokers

to the offter. ....
J

-

. - - _ u)
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DIVIDENDS ANNOUNCED

BAT Industries

British Syi
Cakebread Robey

Cooper Industries

Hugh Mackay
McLaughln A

E. T. Sutherland^
Trafford Park

Current
Date
of

Corre-
sponding

Total
for

Total
last

payment payment div. year year
it... 0.4 Nov 12 0.1 0.6 0.1

1 — OB 1.8 IB
nt 4.05 Nov 16 3.38 8.25
nt OB Nov 2 0.8 — 2B
Dt 1.1 Nov 15 1 — 2B
nt 1.25 Nov 5 nil — 1

t OB Jan 7 0.8 _ 3
int 1.65 Dec 31 1.5 — 4.7

nt OB Jan 7 0.5IT — 0.5f
t 0.35 Nov 15 0.35 — 1-25

t i;i Oct 28 nil — 1
nt Ll Nov 30 0.7* 1.75*

mt 1.4 Nov 16 1.4 — 4
ot 2 — 2 — 7-

mt 1 Dec 3 1 3.3

0.7 Nov 20 _ 0.7 —
nt 6.5

1

Jan 2 6 18
nt 1.33** Nov 16 — 0.13

6 Nov 15 6 9.5 9 25
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue. tOn capital
increased by rights and/or acquisition issues, t USM stock.
S Unquoted stock, f For nine months to January 31, 1984. H Includes
0.5p special payment •• 2p final forecast

BARDSEYPLC
Unaudited results for the half yearended 30th June-1984^

•i
*•

1983
£000
18.048 Turnover

. 1984
£000- .£000

:fi'r798

nefmu-.: 6273

.-(241S: f*7

rnoti -sonEcrnohoq i 1

" 567T [iOpbrating pfiaf&fpddcAidfittliiidrrt

(219lf Ueprocler/orr arti Arror^oprrr

(80) Operating 0oss)/profir before taxation 25; -

— ' Exceptional Hems- 'iismi
(80)

.
. - . : •„ •

(72) Estimated taxation — U.K. (72)
;
[

(88) i

(10) — Overseas (16)

(82)

(162) Loss after taxation (186)?
1174) Extraordinary Items — • •

(336) .1165) i

<2J Minorities •-LJ3
1"

(338) * „ . a
“ .

’ ’
_

*

o-(ie8fi;
(168) Preference Dividend . (168)

(506) Retained Los3

Loss per Ordinary Share of 1©p after
’

(336)

11.1 Op) taxation and before Exceptional Hems (0.8p)

Pretax profit of £25,000 against a loss of £80,000 for the same
period in 1983.

Exceptional items relate mostly to the costs involved in restructuring
the Taylor Pallister Group following the acquisition of Turners of
Shettleston Limited.

Continued improvement in profitability of Tool Companies.
Depressed conditions in the furniture trade slowed down the
recovery.

Indications are that the improving trend will continue for the second
half.

BARDSEY PLC, 21 Upper Brook Street, London W1 Y 1 PD

1884*1984
* km .

• ;
:

Preliminary Results- the year to June 30th 1984

' A RECORD YEAR p
9 Turnover up 30% to £3,701 million ' A/
• •

.
Profits before tax up 28% to £67 million .

’ ® Earnings per share increased 13% to 5Q.3p A

\ & Final Dividend increased to 1 3p, making24p
_

•
“ /’ -

b
v/

United Kingdom profits again moved ahead, principally as a resaft of improved
operating efficiency and USA profits again increased/.

.

•

#
. V

. > y. ^ .

! n Canada, profits were well above last year and in Australiathe meager which
created Daigety Farmers led to a substantial increase in profits!

•

‘

TheDirectorsareconfidentofanothergoodyear.”.-:-

Daigety PLC, 19 Hanover Square, LondonW1R 9DA.

%
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A B.A.T Industries Report
Extracts from the interim results for the six months to 30th June 1984

I am very pleased to
report a strong performance
by the Group in the first half
of 1984, continuing the pro-
nounced improvement that
began in the second halfof
last year.

At£5,955 million. Group
turnover in the six months
to June was 10 per cent
higher than in the compar-
able period of 1983. Pre-tax

profit was 45 per cent higher at £505 million, and attri-

butable profit increased by 44 per cent to £274 million.

In the light ofthis record ofsound underlying growth
assisted to some extent by exchange rate movements, the
Board has declared an interim dividend of4*05 pence per
share, an increase of20 per cent on last year's figure.

The substantial improvement in tobacco profit reflects a
sharp recovery from the problems that affected our business in

the first half erf 1983, and the total number of cigarettes sold

by the.Group and its Associates showed a small increase.

Brown & Williamson’s trading profit rose by 62 per cent in

dollar terms as a result of price increases and improved
productivity, while its market share showed signs of stabilising.

After eighteen months of disruption the West German market
continued its encouraging return to more profitable trading

and our company increased its market share. Brazil was
affected by difficult economic conditions, but Souza Cruz
maintained its market share and, as a result of buoyant leaf

exports, improved its profits. Venezuela and the Far East made
important contributions to the overall improvement.
: Retailing in the USA showed an encouraging increase in

turnover but it is disappointing that this did not flow' through

into profits. There was some overstocking throughout the
industry and margins were generally reduced todear excessive
inventories. UK retailing showed further progress in both

Aigos and International Stores. Our West German activities

hare been expanded by the acquisition in August ofa controlling

interest in file Horten chain of department stores.

Paper again'showed excellent results. There was another •

sparkling performance from Appleton.-This will be reinforced,

by the more recent acquisition of a large paper mill in Ohio.

Wiggins Teape made a further strong advance in theUK
although its margins here and in continental Europe came
underpressure.

These are the first results to be reported since we acquired

Eagle Star; to establish financial services as our fourth major

business area. Both life and general business premiums
increased substantially, as did investment income. But in

common with many other companies we had to face increases in

claims, and the overall profit from insurance operations was
down. Grovewood Securities turned in sharply higher profits

and the Eagle Star Holdings PLC group pre-tax profit for the

period amounted to £29 million.

Mardon Packaging achieved a large profit increase. Home
improvements and cosmetics faced specific problems and did
less well.

There was once again a splendid performance by our
associated companies, notably Imasco.

PROSPECTS
T told the Annual General Meeting in May that I expected

our fourmain businesses to contribute to another record yeai
-

for the Group. These first-half results support my confidence.

The tobacco business should produce results'well ahead of

last year’s, although without the marked second-half improve-
ment that was seen in 1983.

The highly seasonal nature of retailing makes firm pre-

dictions unwise in advance of the important final quarter.

However I expect strong US consumer spending to continue
and to be reflected in our second-half performance.

Paper will also be an important contributor to the increase

GROUP RESULTS

in total trading profit as furthergood progress is made in the
USA and UK.

Earnings of Eagle Star Holdings should be substantially

higher than in the first half of 1984.
J must point out that the large disparity m Group

performance between the first and second' halves of 1983 will

not be repeated this year, when 1 expect the difference between
the two periods to be less pronounced.

Provided there are no major adverse exchange rate move-
ments between now and the year-end, 1 foresee a strong increase

for the year in pre-tax profit to the benefit of shareholders’

dividends.

(unaudited) Halfyearto
30.1*54

£millions

Half vear to

3U.fi fi3

£ millions

n*

n\vr

JcueJMO

Half year ii«

3L.i2.ht>

f miW‘.-n>

Tnraover:

Commercial activities 5,955 5.410 + 10 6.436

Financial services 519 - -

Trading profit from commercial activities 466 335 +39 516

Profit before taxation from financial services 18

Share of associated companies'
profit before taxation 70 38 +84 87

Operating profit 554 373 +49 603

Net interest <49) 125

1

+96 28

Profit on ordinary activities before taxation 505 348 +45 631

Taxation on ordinary activities (201) t!36i +48 •237)

Profit on ordinary' activities after taxation 304 212 +43 394

Attributable to minority’ shareholders (30) 122) + 36 (37 1

Attributable to B-A.T Industries 274 190 +4=4 357

.gamingsper share 18-732p . 13-050p +44 24-519p

PATRICK SHEEHY. Chairman

INDUSTRIAL ANALYSIS

1. The results of the Eagle Star Holdings PLCgroup have beer, includedfrom its acquisition on
IS January 19(14. The insurance businesses of the g/ptrp ate shown as financial semees and
Groueuood Securities is included in commercialaditities.

2. Trcmoverforcommercial activities mchtdn duty and excise taxes. Turnoverfinrfinancial sen in s
comprises lift andgeneral business netpremium income.

3. Associated companies. The Group's sham ofthe profits ofthese companies has been included on
the basis ofthe latest information published by the companies.

ItilfiKiMn 11.ill war i-i Hull warm
fo.fi.Ml 3H 'i.tvt chuiin.*-.- uwr 4). 12 83

£ loilhoo* i nullum< J'iih.- ):•>.; £ millrt-n*

Turnover
Tohaccn 2.992 2.819 +r. 3.31M
Rt-railmg 1.597 1.524 + 5 2.00-1

Paper 044 3.Ui + 22 521
Picxaginc & printing 306 2iia *16 27

!

tAher trading activii tef -116 274 + :-2 !>1S

Commercial activities 5.955 5.41H + 10 6, 136

Financial services 519 — -

Profit

T-baccu 331 226 + 46 316
Retailing 28 29 .1 136
Paper 76 55 T^liS 45
Packaging & printing

Other trading activities

15
16

11

14

+;«
+ 14

13
6

O •ir.meruaJ activities 466 335 + 33 516
Financial services 18 -

Aswuciated companies 70 38 +84 87

Operating profit 554 373 +49 603
Net interest (49) •25 • +96 28

Profit before taxation 505 348 +45 631

1. The contribution to operating profit fmm financial services inchuh s intend anit iinrstinent

innnnc tn the insui mice activity as this haws an integral-partofthe ofvttiliausofthis business.

2. Group central easts are charged in otherhading activities.-

Exchange rate effects
The results of overseas subsidiaries have been translated into sterling for the purpose of this

report at rates of exchange ruling un 3 September 1984 iihr latest convenient date i. when sterling

was at US dollar 1-3030 and Dm 3-795. Exceptions are made for high inflation countries where
an estimared year-end rate is used. Comparative figures have been translated 3l rotes ruling un
31 December 1583.
Had the same exchange rates ruled on 3 September 1984 as at 31 December 1983. it is estimated
that the figures given in the Group Results would have read:

DIVIDENDS
The Directors declared today, for payment on 16 November 1984, an interim dividend out of
the profit for the twelve months to 31 December 1984 at the rate of 4-05p per share on the
Ordinary Shares <1983:3-375p). The cost of this interim dividend amounts to £59 million
( 1983:£49 million f.

Transfersreceived inorderby the RegistraroftheCompany up to 180ctuber 1984 will bein time
to be passed for payment of the interim dividend.
The final dividend will be paid at the beginning of July 1985.

Turnover: commercial activities

Operating profit

Profit before taxation

Net pn*fit attributable to B.A.T Industries

Halt war
u ao.fi *-t

£ mil'i-ms

5.600
520
470
253

change "wr
Jane ItfiC

+4
+39
+38
+33

These estimated figures d«» nut include devaluations of the Brazilian cruzeiro and the Argentine
peso against the US dollar to the extent that these devaluations represent the relative decline «>f

the purchasing power of these currencies.

TOBACCO
With the majorproWems encountered in

the first half of 1983 substantially eased, the

decline in Group volume was largely arrested.

Total sales volume of subsidiaries was down

by 1 '5 per cent but. with the inclusion of

associated companies, vohune showed a small

increase, despite withdrawal ftom the UK
martiet and a further fall in consumption in

Brazil.

In theUS domestic market, total volume

declined, but Brown & Williamson's market

share showed signs of stabilising at slightly

below the 1983 level. Cigarette export volumes
rirKnerf but share of that market increased.

Brown & WBliamson’s trading profit rose by

62 percent in dollars as a result of higher

domestic and export prices, lower leaf and

marketing costs, and further improvements in

production efficiencies.

Domestic sales ofBATtUK and Export)

declined with die ending cf direct distribution,

but with consequent elimination of last year's

trading losses. Although price increases and a

tena^doDar benefited tumcwei; export vdume
and turnover fell as a result ofproblems in

Certain traditional markets. Trading profit was

thus depressed, and further affected by higher

In Vfest Germany: the industry’s traditional

higher priced brands continued their recovery

at the expense of generic and low priced

brands, reaching 85 per cent market share by

the end of the period. This trend benefited

BAT Ggarettenfabriken which, in a market

where sales rose by 3-5 per cent, increased

volume by 10 per cent with a consequent
improvementm market share of 1 -6 percentage

points to254 per cenLTrading profits showed

a significant recoverybum last year's depressed

lewd.

\Uume in the rest of continental Europe

was adversely affected by price increases, but

market share improved as a result of dte

continuing strong performance of Barclay.

Trading profit reflected the decline »n volume.

The Brazilian market continuedm be

affected by severe recessionary conditions and
volume declined by 3 per cent. Souza Cruz
maintained market share despite strong

competitive downtrading, but profits were
depressed by price increases below the level

of inflation.This was more than offset by the

continuing strong performance of leaf exports,

which are priced in dollars and are now
exempt from the export taxes levied in 1983.

bt the rest of Latin America, cigarette

sales and profits showed substantial increases.

In Venezuela, a sharply increased share of a

growing market brought higher trading profits.

TVading profits in Chile improved substantially

on higher sales and prices. In Argentina,

Nobleza - Piccardos sales increased by some
15 per cent but re-imposition of price controls

hit trading profit Most companies in Central

America and the Caribbean showed good
improvements in volume, turnover and profits.

Sales and trading profits increased in

Aria. In Malaysia, profitability improved

following an April price increase and cost

reductions. Profits in Hong Kong rose as

exports to China increased substantially

Volume and profits declined in Singapore and
Indonesia, bid Pakistan and Sri Lanka
increased profits.

Improved results of a number of

companies in Africa were more than offset by
a substantial faD in profits in Nigeria, where
lads of foreign exchange for purchase of raw
materials restricted production.

RETAILING
Himovcr for the continuingBATU5

Retail businesses showed a particularly strong

growth of 10 percent, reflecting confidence in

the US economy and an upward trend in

consumer spending. Important contributions

to ninxnergrowth came from Saks Fifth

Avenue, Gimbeb-MHwaukee, Kohl's Depart

ment Stores. Thimbles. Brewer's and the

Ivey’s companies in the Carolinas and FVrida.

Saks had four more rfuresupefaring

than in the comparable period of 1983. Kohl's

continued its aggressive new store opening

programme, and was operating seven more
stores in addition to achieving substantial

growth in enstingstores. Gtmbefe produced

higher turnover in the Mid-West and East.

Unfavourable weather earlier in the year

resulted in excessive inventories throughout

the industrybut action in RATUS Retail has
improved its situation. Trading profit did not

match sales performance and showed a decline

as a result of the highly compeunve and
promotional retailing environment affecting

gross margins and trading expenses.

UK retailing continued to build on the

improved 1983 results. International reported

improved profits as a result of continued

closing of small brandies and the benefits of

store refurbishment, changes in product mix
and introduction of the own-label range.

Aigos turnover increased by 24 per cent,

partly as a result of the opening of 14 new
showrooms in the last 12 months and a

substantially higher catalogue circulation.

Argos achieved a trading profit in the first

half year substantially ahead of last year

mpER
In the buoyant North American market.

Appleton Papers achieved another excellent

performance with record sales volume and
profits for the current period.Turnover rose by
over 26 per cent, and share of the domestic

carbonless copying paper market was further

increased as domestic sales tonnage rose by

20 per cent. Trading profit was up by a third,

reflecting increased sales tonnage, higher

selling prices and further gains in production

efficiency. ^Wiggins Teape ? sales were 14 per cent^

up in sterling terms with significant

increases in must businesses. exp-nts

from the UK were 27 per cent,

ahead, and go >up

trading profit increased

by 21 per cent.

The improvement
in the UK continued

u i;h an increase in

profits of 60 per cent. A large rise in the price

of woodpulp accentuated by the strength of the

dollaj; put margins underpressure in must
manufacturing businesses but this was more
than offset by higher export volumes and crest

savings. Sales growth and results of the UK
carbonless paper business showed particular

improvement. Profits of the merchanting

business doubled.

In Europe, sales of carbonless paper con-

tinued to grow strongly but higher costs, parti-

cularly of raw materials, caused profits to fall

below the high level of the first half of 1983.The
European merchanting businesses increased

their sales and margins, and their profits were

up by 60 per cent in local currency terms, with

a particularly good performance in France.

FINANCIAL SERVICES
Eagle Star Holdings PLC was acquired

on ISJanuary 1984 and its contribution to

operating profit, excluding Grovewood
Securities, was £18 million.The details of its

insurance operations reported here compare
its full January-June half years, which showed
a decline of 31 per cent in pre-tax profit.

General business premiums increased by

14 percent to £325 million. Although under-

writing Iceses at£54 miffion rose by £22 million,

this was compensated in part by a 22 per cent
increase in investment inosme to £64 million.

In the UK there was an encouraging
flow of new general business premium income
which increased by 13 percent to £177
million, and some "hardening of premium
rates. However, the property account had

additional costs from extreme winter weather
and an increase in subsidence claims. In the

inutor account there was an increase in

frequency and of claims. Claims

notified m the liability account,

particularly th- tse relating

i' i industrial deafness,

also increased.

Results for

reinsurance and home
fi neign business continual

to reflect inadequate worldwide premium rales

but the marine and aviation account shewed
some growth in premium income and a small

improvement in rates.

Overseas net premiums showedan increase

of 15 per cent over J&83. In Australia, levels of

premiumshardened and a significant profit was
achieved, the Belgian market still suffered

excessive competition but the results were an

improvement, and South .African Eagle again

produced god results. Eagle Star of America, a

relatively small operation, continued to suffer

from the poor insurance conditions in the USA.
Life assurance premiums rose by 30 per

cent to £194 million. New annual premiums
totalled £26 million of which £17 million arose

in the UK. Worldwide new single premium
business was £78 million of which £61 million

arose in the UK. Comparing the two halves, a

reduction in new annual premium business came
from the benefit in 1983 cfthe new MIRAS
system of mortgage tax relief. The flew of new
ordinary business, affected by the loss of Life

Assurance Premium Relief, was partly made up
by increased individual pensions business and
group life and pensions business. There was a
most satisfactory increase in immediate
annuity business.

mCKAGINGAND PRINTING
Mardon Rrckaging International's turnover

rose 16 per cent and trading profit in sterling

terms increased 36 per cent- lmpirwd profits in

the UK and Europe came from volume growth,

particularly in metal and rigid plastics packaging,

as well as continuing benefits from rationalisation

and higher productivity. However; flexible

packaging, which performed strongly during

1983. was affected by more intense competition.

The Canadian and US businesses achieved

significant volume and profit gains.

OTHER TRADING ACTIVITIES

This segment indudes for the first time

the results of the OmveuTmd Securities group

acquired with Eagle Star Grovewind's trading

profit n ise by nearly a quarter over the first

half of1963 to more than £10 minion with another
good contribution from YG Instruments.

Horae improvements was affected by
strikes in the German metal and engineering

industries and general consumercaution which

resulted. However, turnover increased in

ceramics, shower walls and foils, and overall

turnover was up by aomit 4 percent. Dmcn-
trading. cost increases and sv*n:e foss of sales

depressed trading profit.

Cosmetics turnover ws» a little higher than

in the first half of 1983. However, due to con-

tinuingproblems in the USA. the trading result

was £5 million below die comparable period.

ASSOCIATED COMPANIES
The Group’s reported share of pre-tax pro-

fits of associated companies increased by 84 per

cent to £70 million, imasci '$ profit improved

significantly and a further large proportion of the

increase was accounted fur by interim results of

associated companies -notably Skandinavisk

Holding and Aracruz Celulose. which were not

included in the previous first half year.

In Canada. Imasen's pre-tax profit was
23 per cent up on last year Profits from
tobacco 2nd Shoppers Drug Mart continued
to increase satisfactorily. There were excellent

trading profits from Pec-ples Drug Stores

which was acquired at the beginning of April,

although the results were reduced by interest

payments on the acquisition consideration.

Hardee's restaurant business produced very
good volume and profit growth.

In Australia, AMATI Lis pre-tax profit

was virtually unchanged- Good results were
achieved by tobacco and Leigh-Mardon.

Empresas La Modems in Mexico
increased pre-tax profit considerably as a
result of higher cigarette prices. Skandinavisk

Holding showed a big improvement in profit,

with the main gains turning from tobacco and
office furniture supplies. Pulp production at

Aracraz increased by 5 percent and profit

benefited from strengthening international

prices. West Indian Tobacco s profit improved,

with a slight increase in volume.
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Coats Patons tops £43m
with advances all round
BY ANTHONY MORETON. TE3

Coats Patons, one of the largest
threads and knitting yams pro-

ducers in the world. 1$ well on
laget to producing a £Lbn turn-

over this year.

The Glasgow-based company’s
interim figures released yester-
day show turnover in Che first

half of this year rising by ll per
cent compared with the same
months of 1983 to £447 .7m. If

this rate of increase continues
last year’s £8S3m total should be
comfortably exceeded.
However. the company

cautions that although margins
in hte half-year were in line with
those achieved in the second
half of last year sales are
" somewhat less buoyant than
expected.”
Group pre-tax profits for the

opening six months, at £43.2m,

were 27 per cent ahead of the
£34m returned previously and
the net interim dividend is being

lifted from 1.5p to 1.65p per 25p
share from earnings 31 per cent

higher at 8.9p (6.Sp).
Chairman Mr W. D. Coats said

the improvement had occurred
across the board although
Europe, which was the laggard,

had come through more strongly
than other areas.

Surprisingly. Coats appears
not to have benefited in U.S.
markets from the sharp fall m
sterling against the dollar. While
many British manufacturers,
such as Jaguar Cars, are report-

ing booming sales in North
America. Coats has had a dis-

appointing time there.
Trading profit during the half-

year rose by 24 per cent com-
pared with 12 months earlier to

£47.lm with margins at 10.5 per
cent (9.5 per cent).

CORRESPONDENT

Both profitability and turn-
over should be helped following
a £5m investment at the Alloa
plant which was unveiled earlier
this year. The works, where
Coats’ worsted spinning activities
are concentrated, employs over
1.000 people and the ma^ey has
been spent putting in automatic
balling machinery, dye vats and
machinery for the production of
fancy yarns.

This will allow Coats to con-
tinue to turn out the best sorts
of hand-knitting yarns, which
are now an important element in
the fashion industry. It will also
allow i>? company to consolidate
its position as the largest manu-
facturer and exporter of hand-
knitting yarns in the UK.

Last year there was a useful
rise in UK sales in this sector,
with Coals Patons own increase
ahead of the field. This year
Patons* Pick and Mix cotton

knitting yams have been a leader
among the spring fashion collec-

tions. a pre-eminence the com-
pany hopes to carry through into

the rest of the year.
Coats has also made two acqui-

sitions this year in Aero Needles
and the German concern
Schamacheamayr, Mann, both of
which should make a contribu-

tion to the leisure and craft side
of its business.

This is an area into which
every company is putting more
beef as growth rates far exceed
those In most other sectors of

the clothing market
To the general public Coats

is best known through its sewing
threads: what most High Street
shoppers do not realise is that
it also owns Jaeger, the top-of-
tbe-market brand name, and its

half-sister Country Casuals.

Sebacheamayr has about 10 per
cent of the German market for
branded hand-knitting yarns and
it is clear that Coats is now
making strenuous efforts to be-
come much stronger In Germany
as the company goes out of its

way to forecast further expan-
sion of Jaeger in Germany
through the purchase of a chain
of shops.

In that year the group, faced
with rampant inflation in the
UK and diminished margins,
decided to give a one-for-25
scrip instead of a dividend pay-
ment The City was horrified
and kicked Coats hard.

The company remains adamant
that what it did was best both
for itself and its shareholders
and points justifiably to its

progress ever since.

See Lex

European Investment Bank
Issue on a yield basis of

£100,000,000 Loan Stock 2004

The Issue Yield (as defined in, and calculated in accordance with the terms of, the
Prospectus dated ISth September. 19S4) on the above Stock is 1 1.605 per cent.

The Stock will, on issue, bear interest at the rate of 10?« per cent, per annum. The first

interest payment will be payable on 22nd May, 1985 and will amount to £4.5226 per £100
nominal amount of Stock. Thereafter, interest will be payable semi-annually in arrears on
22nd May and 22nd November. The issue price is £90.52 per cent.

The application list will open at 10.00 a.m. today, Thursday, 20th September, 1984, and
will dose later today.

S. G. Warburg & Co. Ltd.
on behalf of

European Investment Bank

20th September, 19S4

Proposed Announcement

CHANCELLOR INSURANCE
COMPANY LIMITED

PHOENICIAN HOLDINGS LTD.
of Canada

announces the formation

of a wholly owned subsidiary company in the United Kingdom

CHANCELLOR INSURANCE
COMPANY LIMITED

The authorised capital is £10,000,000 of which £5,001,000 is

issued and fully paid.

Mr. A. H. Mason is chairman of CHANCELLOR INSURANCE
COMPANY LIMITED. Mr. J. L. Sage, M.C., is managing director.

CHANCELLOR INSURANCE COMPANY LIMITED received

authorisation from the Department of Trade and Industry on

17th July, X0S4 and will commence underwriting specific classes

of business in the London market for the 1985 underwriting year.

The newly formed company will operate independently of its

Canadian-based sister company, CHANCELLOR REINSURANCE

COMPANY OF CANADA, Vancouver, British Columbia.

Owen Owen
half-year

losses up
to £0.8m

DIFFICULT TRADING con-
ditions in the first four months
of the current year at depart-

ment store operator, Owen Owen,
are reflected in an increase in

half year pre-tax losses from
£630,000 to £796,000. Turnover
for the period to July 28, 19S4
was marginally higher at

£37.43m, against £37.19m.
Last year's results included

£1.23m turnover and £44,000
profits attributable to Plumh
Contracts, up to its date of sale
on April 15, 1983.

At the four months stage,

group sales were some 3.5 per
cent ahead of the previous year.
While they had been affected by
the late Easter and prolonged
periods of unseasonable
weather, the underlying trend
had been weaker than expected.
The second six momhs has

begun encouragingly, with sales
for the first seven weeks running
more than 10 per cent up on the
previous year and ahead of plan.
The net interim dividend is

maintained at Ip—last year,
dividends totalling 3.3p were
paid and profits, before tax, rose
to £1.19m (£0.48m).

62% profit

increase at

Barrow Hepburn
Pre-tax profits at Barrow Hep-

burn Group, chemical com-
pounds, engineering and hide
dealing concern, increased by 62
per cent for the half year to
June 30 1984. During this period
the group made £664.000 com-
pared with £409,000, on turnover
up £15.5m to £19.74m. i

Earnings per 25p share were 1

shown as 1.38p compared with
0.82p last time. The directors
have declared a same-again in-

terim dividend of 0.8p. A total

of 2.2p was paid in 1983, on
£1.12m profits.

Interest took an increased
£184.000 (£110,000) and tax was
£272.000 against £161,000. The
total absorbed by the net divi-

dend is £205,000 (same), leaving
£148,000 (£4.000) to be trans-
ferred to reserves.

JFB pref. deferred
As shown in the interim state-

ment, Johnson and Firth Brown
has a deficiency of distributable
reserves. As a result, the board
is unable to recommend a

resumption in payment of pre-
ference dividends, and must defer
payment of the dividend due on
September 30 1984 and of the
arrears brought forward from
earlier periods.

Britannia Arrow edges up
A MARGINAL rise in interim
pre-tax profits, excluding extra-
ordinary items, from £5.l2m to
£5.27m is reported by Britannia
Arrow Holdings, -now a financial
services group.
A higher tax charge cut

after-tax profits from 54.02m to
£3.65m. but £-L83m of extra-
ordinary profits against £567,000
last year, resulted in overall net
profits of £6.63m against £352m.
The Interim dividend is lifted

10 per cent from Ip to l.lp net
—covered more than twice by
an earnings per share, before
extraordinary items, of 2.3p.

Fund management profits rose
from £3.67m to £3-8m, with the
profits from the U.S. fund
management companies and the
investment management fee
from the life subsidiary.

National Employers Life (NEL)
—items not included last year

—

compensating for the drop in

profits on UK unit trust sales.

The main pre-tax profits figures
Include a two months contribu-
tion of £1.47m from the
merchant baDk acquisition
Singer and Friedlander. But this
was more than offset by a steep
rise in interest charges from
£280,000 to £2.03m, reflecting the
expansion in the company debt

to finance its recent acquisitions.
Investment income rose from

£1.98m to £2.15m, being boosted
by interest earned on. last year’s
£21.8m rights issue.

28 arafiet sh cm vb
No profit contribution is in-

cluded for NEL. The manage
meat has decided that, for this
year at least, profits from NEL
will be accounted for on an
annual basis following the nor-

mal annual valuation of the
company, and included in the
full year’s figures.

The main contribution to the
extraordinary Items is a £4.54m
profit on sale of investments
against a profit of £294,000 last

year.
Since the end of the interim

period on June 30, 1984, the
group has sold the magazine dis-

tribution subsidiary Seymour

to £5.3m jjfi
Press, as part of the overall stra-

tegy to concentrate on develop*
ing the group as .an integrated
•financial services company.

# comment
Britannia Arrow's interim figures

include various- acquisitions
making comparisons difficult

The U.S. fund management
operations. Including the recent
acquisition of Gardner and
Preston Moss, together with
two months profits from Singer
and Friedlander have offset -a
disappointing profit fall hi the
UK unit trust operations. The
rtoup’s mixed - marketing
approach using various outlets

has resulted in more business
coming from institutions where
margins are much lower than
with private investor business
and Jobbing profits on units are
lower than last year. The market
expects this slow growth in UK
unit trust business to dampen
the more buoyant results frpm
U.S. and offshore operations over 1

the rest of the year and the:
1-

earnings per-share for the. year
Improve by a sixth to. around!'
7p. The disappointing figures
prompted a - 5p ffrop in share

'

price to G9p giving a !p/e of
around 10.

base5
at Argyll‘Powerful

CASH FLOW should continue
to be strong enough to fund the
ambitious growth plans of
Argyll Group, Mr James
Gulliver, the chairman, told the
annual meeting. “I am iu no
doubt that we have a powerful
base from which to create a
broadly based and increasingly
International food and drinks
group in the years ahead.” he
said.
Reporting on the group's

longer term plans and prospects.
Hr Gulliver said that Argyll
Foods' retail operations were
growing strongly through its new
store programmes. The food
divisions' capital budget this

year was £48m and the company
would continue to Invest heavily
in its future.

It bad always been part of

Jnliana's Holdings is set this year
to surpass the £1.18m taxable
profit earned in 1983, and next
year will see the benefits of
recent investments, says Mr
Oliver Vaughan, joint chairman,
in bis interim statement
He reports that over the first

six months of 1984 Juliana's, an
international discotheque and
leisure group, pushed taxable
profits up by 23 per cent from
£458,749 to £562,537.

Profits growth, however, was
restricted by investments to

Argyll’s corporate philosophy to
regard the acquisition of com-
plementary retail chains as
attractive, members were told.

The proposed acquisition of
Amos Hinton for £25m was
wholly In line with this policy
and tiie next fiscal year should
see the group benefit fully from
that acquisition.

“It trill be appreciated, how-
ever, that the growing concen-
tration of the UK food retail

industry will make the oppor-
tunity for similar acquisitions

increasingly difficult,” the chair-
man cautioned.
Referring to the possibility of

a small U.S. food retail chain
acquisition. Mr Gulliver said:
" We are now carrying out the
necessary groundwork, but we
are not likely to move there

strengthen management and to
implement joint ventures in

Raffles in Hong Kong and Gym-
Tech. Turnover for the period
was 28 per bent higher at £2.9m,
and profits were struck after a
£50.987 loss attributable to the
GymTech start-up.

The interim dividend is being
effectively raised from 0.7p to
l.lp with earnings per share
shown as 2.49p (2.38p). Tax took
£150374 (£98,695).

The first GymTech in Singa-

pore is on course to open at

until the next fiscal year, fiscal
•88.”

He stated that Argyll’s drink
division was of strategic import-
ance to the group since It pro-
vided it with a major diversifica-

tion opportunity in a produet
area wholly allied to food and
importantly established Argyll
in the U.S. This would, in the
years ahead, represent a major
growth opportunity for the busi-
ness as a whole.

The group's longer term plans
for Its drink division were to
continue to broaden its product
range away from historical
dependence on brown spirits
towards the growth segments of
tht» market, taking advantage of
its substantial and growing
distribution capabilities.

The end of the year while new
sites have been secured in Hong
Kong and Montreal. Nightclub
interests continue to expand
through the Supersport joint
venture.

Also in Hong Kong, agree-
ments have been reached for
the establishment of an enter-
tainment complex in Harbour
City and for nightclubs in
Montreal and New York.
The directors are proposing

an executive share option
scheme.

Bardsey in

red bat
sees upturn

DEPRESSED CONDITIONS in
the furniture trade slowed down
the recovery at Bardsey, indus-
trial and financial bolding com-
pany, which returned a pre-tax
loss of £77,000 for the half-year
ended June 30 1984.

This' figure shows a slight
improvement over the corres-
ponding period last year when
a pre-tax loss of £80,000 was
returned.
Although turnover was margin-

ally down during the six months,
at £17.8in compared with
£18.05m, tiie group showed an
operating profit op from £567,000
to £627,000. Indications are that
the Improving trend will con-
tinue for the second half.

There was continued improve-
ment in the profitability of the
tool companies In the first six
months.
- Depreciation and interest took
£240,000 (£219,000) and £362,000
(£428,000) repectively. In addi -

tion. there was an exceptional
debit of £102,000 this time' relat-
ing mostly to the costs Involved
in restructuring the • Taylor'-

1

Pal lister Group following the *

acquisition ef Turners 'of

Sbettlestoo. -

There loss per 10p' share is

stated at G.8p as against- a Lip-*
loss last time before exceptional
items. ........

Juliana’s expects more growth

ii’. .

‘
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COMPANY NEWS IN BRIEF

A substantial recovery la pre-
tax profits from £86.000 to
£613,000, has been announced at
British Syphon Industries, the
Wllmslow-based group with in-

terests in drinks dispensing
equipment and manufacturing
services, for the half year ended
June 30 1984. Turnover in-

creased by £973.000 to £llB3m.
Earnings per 20p share were

shown well up at 4.5p (0.8p) and,
in view of the better figures, the
directors have resumed interim
dividends with a payment of
1.25p. This is covered three gad
a half times by post-tax earnings
of £547,000 (£86,000). Advanced
Corporation Tax on dividends
was the only tax payable.
The chairman, Mr Bryan

Morrall. says that the rationalis-

ation programme, referred to in
his previous statement, has con-
tinued. The group's surplus pro-
perties have now been sold with
the proceeds, amounting to £2m,
being used to reduce indebted-
ness.
The rationalisation has re-

sulted in further unavoidable
extraordinary- items of £610.000
(£129,0001. This leaves the loss

attributable to shareholders of
£63.000 (£43.000).
Mr Morrall says the second

half has started well. "Each of

the remaining members of the
group Is now trading profitably
and efforts to improve profit-

ability further are continuing.”
He anticiuates a satisfactory re-

sult for the year as a whole.
*

Pre-tax profits of Alfred
-Walker, estate developer,
declined from £51,000 to £4.000
for the year to April 30 1984.
As forecast, however, the net
dividend is maintained at 0.75p
per lOp share.
The directors say results

reflect reducing revenue from
the diminishing housing activi-
ties during a period when
expenses were being incurred in
promoting a commercial
development programme which
did not make any contribution to
earnings in the year 1983-84.
Turnover improved from

£0.92m to £l.llm.
* *• *

Yearling bonds totalling
£11.75m redeemable on Sep-
tember 25 1985 have been issued
this week by the following local
authorities: Manchester (City of)
Metropolitan District Council
£2.5m; Daventry DC £0.5m; Kirk-
lees Metropolitan Borough

More briefs

on Page 31

Council £2m; South Kesteven DC
f0.25m; Wrekin (District of the)
£0.5m; East Staffordshire DC
£0.5m: Lancaster City Council
£0.5ni; Llanelli (Borough of)
10.25m; Torfaen BC £0.5m;
Beverley BC £0.5m; Thames
Valley Police Authority £1.25m:
Tonbridge and Mailing BC
f0.25m: West Wiltshire DC
£0.5rn: Cambridge City Council
£lra; Eastbourne BC £0.25m;
Hartlepool BC £0.5m.

Profits before tax of Carton
Engineering recovered from
£78,000 to £258,000 over the first

half of 1984 helped by the re-
organisation and integration of
the Midlands factories. Trading
was relatively buoyant.
Turnover improved from

£5.46m to £6.17m—the group
manufactures bolts and nuts and
also deals in land. Stated earn-
ings totalled 2.77p (2.12p) and

the net interim dividend is the
same at lp.

* *
With all its companies report-

ing improved results. Cooper
Industries achieved pre-tax pro-
fits of £312,000 in the six months
to July 31 1984. The group has
changed its year-end. and in the
six months to October 31 1983,

it had pre-tax profits of £207,000.

AJ1 comparatives are for the
period to October 31.

Turnover of this Wolverhamp-
ton-based steel re-roller, preci-

sion engineer and tool distribu-

tor. rose from £9.34m to £10.38m,
and operating profit advanced
from £394.000 to £561.000.
The pre-tax figure was struck

after interest payable of £301.000

(£251,000) hut Included associ-

ated company profits of £14,000
(l23.000> and interest receivable
of £38.000 (£41,000). Tax for the

half-year was £110,000 against

£44,000. The interim dividend is

0.3p against 0.5p for the nine
months to January 31 1984.

The directors expect further
satisfactory results for the full

Trafford Park Estates, indus-

trial and commercial property
developer. returned pre-tax

profits for the year to June 30
1984 up from £2.29m to £2.47m.
During the same period, turn-

over rose by £318,000 to £5.49m.
Earnings per 25p share were
shown as 13.17p (14fi8p).

The final dividend is being
held at 6p, making a total of 9.5p
—last year's total was 9.25p.
Tax took an increased £979,000

(£650.000) and minorities £80,000
(£54,000), leaving attributable
profits at £1.41m (f1.99m).
There was an extraordinary

credit this time of £3,000.

This advertisement is issued in compliance with the requirements ofThe Council ofThe
Stock Exchange. This is not an invitation for any person to subscribe for any of the
securities mentioned.

S. & U. Stores PLC
Share Capital

h,suedand
Authorised fullypaid

£ £
200,000 in 200,000 4>2% Cumulative Preference

Shares of £1 each 200,000
450.095 in 3,600,756 31-5% Cumulative Preference

Shares of 12l£p each 450,095
1,349,905 in 10,799,244OrdinarySharesof12'Ap each 1.100.000

2,000,000 1,750,095

There are Warrants outstanding to subscribe a maximum of900.189 Ordinary Shares of 12!Apeach
at 25p per share. The Warrants to subscribe for l2Vzp Ordinary Shares are exerciseable at 25p per
Ordinary Share in each ofthe years 1985 to 1989 inclusive.

The 31-5 per cent Cumulative Preference Shares arose from the conversion of the 3,600.756 17-5

percent. Cumulative Participating Preferred Ordinary Shares.

Particulars of the rights and restrictions attaching to the 31-5 per cent Cumulative Preference
Shares and the Warrants are available in The Extel Statistical Services and copies may be obtained
during normal business hours on any weekday (excluding Saturday and Public Holidays) up toand
including 5th October, 1984 from:

—

Eamshaw Hues & Sons,
17 Tokenhouse Yard,
London. EC2R7LB.

Newman Industries pic
Unaudited Interim Results

Six monthsended 'fearended
30riJune- . . 31atDec

1984 1983 1983

£000 £000 '£000

Turnover 41,673 35,801 71.305

Group liading Profit

before Interestand
Taxation 3*872’ 2944

Interest payable 1,121 1,356 2227

Group 'Beefing Profit

beforeTaxation 2,751 1,588 3,577

Taxation 1,148 546 1.191

Group Profitafter

Taxation 1,603 1,042 2,386

Extraordinary Items — (131) (493)

Profit attributable

to Members 1,603 911 1,893

Earnings per share

-

fufiy diluted 17p tip 2£p
Dividend: 10% Cumulative

Convertible Redeemable
Participating

Preference Shares 444 735

NOTES
(0 Proa attributable to membere is stated before unrealised —
exchange movemenls. In the period to 30th June 1984
theseiamounted to a profit of £360,000 (1983 Loss lor six
months £1 79,OCX?. _

'

09 Taxation

UK Corporation Tax
Overseas Taxation’
Advance Corporation Tax

written off

(Hi) The Interim

June 84 June 83 'jfestr&L-
EOOO £000 £000

— 21
958 546 855

190 — 315

1.148 546 1.191

, .. — unaudited. The comparative figures
for the year ended 31st December1983 are abridged from tee full

Group Accounts for that periodwhich carry an unqualified auditors
report and which have been fifed with thaRfigistia’ ofCompanies.

(M^ company does not produce Current CostAccounts.

M The fixed dividend of 10% perannum payable on the
Cumulative Convertible Redeemable Participating Preference
Shares (XCRPP Shares”) for the.half-year ended 30th June 1984
was paid on 1st July 1984. In 1983 tire dividend on theCCRPP
Shares represents the period 8th March 1983 to 31st December
1983. No dividend was payable at 30th June 1983

In accordance with the conditions defined in the Articles of
Association, the current lew! of profits precludes the Directors
from declaring dividends to any class ofshareholder and there is
no right to cumulation in any relevant class of share.

iv.:

, ,*: • vf:» .. <ff /.La"'

rt 1S&A
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MINING NEWS

RTZ increases interim dividend
BY GEORGE MIUJNG-STANLEY

LED ONCE again toy the chemi-
cal and Industrial operations in
the U& find the UK, London's
Rio Tlnto-Rnc mining and indus-
trial group boosted attributable -

profits for the half-year to June
30 by IB per cent
The interim dividend is raised

from 6p to B.5p per share. Last
year's interim was followed by a
final payment of 12p to give a
total for the year -of 18p.

Attributable profits for the
half came out at £100.1m, up
from £84Jftn In the first six
months of 1983 and ahead of the
£88m earned in the second half
of last year.

The Improvement was not fully
translated into '

earnings per
share, as a result of the increase
In share capital brought about
toy last year's £192m rights issue.
Earnings are shown as 3Z33p
per share, 'up from 30-&lp tn the
first half of last year and 28.5Sp
in the second half.

RTZ .said yesterday that, the
increase in profits over the first

hall of 1983 was due to a sub-
stantial improvement in the
results of the group's wholly-
owned subsidiaries, offset to some

extent by a slight reduction in

the contribution from the partly-
owned subsidiaries.

1984 1983
Cm Cm

Turnover 2.QB5.2 2.255 6
Operating coats 2^71.7 1 .930.5
Operating profit 323.S 32S.1
Share of mated co'a 6.0
Interact me9 hraWo ... 61.9 38J9
Making 389.0 369.0
Internet payable 87.7 83.1
Profit lefoin tax 302-2 285.0
Tu 152.8 138.0
Profit after tax ........ 143-4 148.9
Mlnofitlee 49.3 65.4
AttributeWe J.„.. 100.1 84.6
Earnings par share 32_33p 30-SId
Preference dividends 0.2 0.2
Interim ordinery dive- 19.7 18.2
Dividends par share...

. 6.50)2... B.ODp

The continuing economic
recovery has benefitted those
sectors which are not dependent
on prices for metals and
minerals, RTZ said. There has
been some Improvement in
demand for metals, but the
•group's mining interests are still

suffering from generally
depressed prices.
As the accompanying table

shows, after-tax profits were
actually slightly down on last
year, but the lower amount due

to minorities gave rise to the
increase at the attributable level.

The main contribution to group
profits came from RTZ Borax,
which produced another very
strong performance with net
profits up from £26.7m to £3fc7m.

The improvement was attribut-

able to higher volume sales of

borax products, the favourable
impact of translation into

sterling and a better per-

formance from the chemical
interests.
Higher earnings from the UK

housing market and an improved
showing from Indal in the US.
helped RTZ Industries to lift its

contribution to the group from
£17m to £24Em. while RTZ Oil

and Gas benefited from the
recently acquired stake of 1 per
cent in the Forties field and
the favourable effect of currency
translation on its U.S. earnings.

The group's mining operations
generally performed less well
than In the previous year,

although Rio Algom in Canada
Increased its contribution

slightly.

Ibis was mainly thanks to
better uranium earnings, both

Teck to close copper mine
DEPRESSED PRICES for copper
and molybdenum have farced the
suspension of operations from
October 19 at the Highmont:
opm-pit mine In the Highland
Valley district of southern
British Colombia.
Mr Robert E. Hallbauer, senior

vice president of mining at Teek
Corporation, which owns a half-
share In Highmont, said yester-
day that tiie suspension is neces-
sary to stem tiie containing net
losses produced by the mine. The
plant and equipment will be
maintained In condition to allow
for the operation to be re-opened
when economic conditions
warrant
Redelav Holdings, a unit of

the Kuwait Investment Office,

owns 30 per cent of Hhigmont,
with the remaining 20 per cent
held by an affiliate of West
Germany's MetaDgesellsdiafL

Mr Hallbauer said that Tech's
Afton copper-gold mine, also in

British Colombia, would remain
in operation. The mine, owned as

to 73 per cent by Teck with the
remaining 27 per cent held by
Metallgesellschaft, was closed for
nine months two years ago.

Teck returned to profits in the
third quarter, which eoed on
June 30, with net profits of

C$500,000 (£308,000). The period
shows not only a positive result,

but also the strongest cash flow

since the second quarter of 1981,

at C$9Jim.
Dr Norman B. Keevil Jr,

persident, said that the improve-
ment was due to the new Bull-

moose coal mine in British
Colombia, higher grades at Alton
in the same province, and
increased proluction and higher
prices at the Newfounldand zinc
operation.

The consolidated net loss for

the nine months to the end of

June was C$2.6m or 16 cents a

share, compared with a loss of

C&L5m or 20 cents a share a year
ago. Cash flow for the nine
months jumped from C$8.9m to

C$17.9m.

Dr Keevil said that the Bull-

moos emine had operated
profitably since ft was opened.

The pouring of the first gold
bar from the company's poperty
at the Hemlo area in north-
western Ontario Is expected next
stpring. The mine’s sahft is now
below 1,000 feet and continuing
towards the planned total depth
of 3,800 feet.

Steel erection for the planned
1,000 tonnes per day plant has
started, and Teck has aranged
non-recourse financing for the
development of the property

MINING NEWS IN BRIEF

FMC
. Corporation of the Ufi.

has announced plans to develop
the Paradise Peak gold and
silver deposit near Gabbs,
Nevada. The discovery is about
120 miles south-east of Reno.
The development will start

early next year, and will include
an open-pit mine and processing
plant Gold and silver produc-
tion .is. .expected to begin in

1986, with a processing capacity Mining of the U-S. The problems
of lm tons of ore a year. have been exacerbated by lower
The group has previously ore grades than expected,

estimated reserves at over lm ox Hecla said that 38 hourly-paid

of gdld and 30m oz of silver. employees will be affected by
. . + the closure. As in previous

temporary shutdowns, develop-

Low silver and lead prices ment work will be continued by
have forced the closure of the salaried staff in preparation fur

Sherman
Colorado,

mine at Leadvale,
owned by Hecla

a resumption of production when
metal prices recover.

COMPANY NEWS IN BRIEF

EL L - Sutherland .‘ and-

„fknv
chilled -fresh food' manufacture*;
which <y»Tne to the Unlisted
Securities Market in May, an-
nounced pre-tax profits for the
half, year ended June 30 1984 up
from £573,000 to £658,000. Turn-
over increased from £&92m to
£9.45m. - -

5* Earnings per ghare. were stated
- at -2v46p; -against '2.44p, and the
directors have declared an in-

terim dividend of l-33p, as antici-

pated in May. This is the first

such dividend payable by the
company. The directors hope to
recommend a final dividend of

2p per share. Last year's final

Interim Report 1984
Six months to Six months to

30th June 1983
£000 £000

Group turnover £6,473 5,305

Trading profit

before tax 163 102

Extraordinary profit

after tax 285
Interim dividend

— per share

Earnings per share

1.40p

1.35p

1.40p

0.99p

The Extraordinary profit relates to the sale of 5 acres of

land which was surplus to future company requirements.

improved volumes fn all our markets, particularly the

EEC., were achieved in spite of strong competition.

• Current order book and enquiries

give hope that we might repeat in the

second half the trading cycle of recent

]
years. • .

the trading cycle of recent

Hugh Mackay pic.

Dragon Lane. Durham City PHI 2RX

was 0.13p.

The company received £45,000
in interest this time, ‘compared
with £10,000 interest paid. Tax
was up at £307,000 (£232.000)

and the dividend absorbs £68,000

(nil), leaving £283,000 retained

profit against £341,000.

* * *
Ip Us Initial figures since join-

ing the Unlisted Securities Mar-

ket, Protimeter reports pre-tax

profits up from £294^24 to

£395,879 for the year to June 30,

1984. The comparable figures are

as adjusted for the prospectus

and were after £13,137

NOTICE TO THE HOLDERS OF

MAM SECUM1ES CO. LTD.
(Dslwa Sholurn KstwdilU KaUwl

S>*% Convertible Bond*
Due 1996 (the ‘1996 Bomb’)

and
51-% Convertible Bonds

Due 1996 (the "1998 Ronds')

runusnl u Condliwn SlCxxii) ofthe Terms snd

Conditions oTihe above-mentioned Bonds, nouce

is hereby BirmwWto**1

. ,
1. On Will Sejjumbfr, 19M. d* Bond or

Directors ol the Cwnjaay resolved u make »

(bee dillrihuuon of shores of its Common Suck
to shareholders ol record as o( 30ih September.

IStM m Japan, at Hi* rue of 0.05 new share for

each store held.

2. Accordingly, the conversion prices at

orhich the 1998 Bonds and Ibe 1WB Bands may
b, converted into sharesafCommon Stock af toe

Companv will be adjusted eKecuve os of In
October. 'l 9M.Japan tune. TVeonverswi pn«*
In effect prior in such adjustment, are Yen «37
for the IKW Bonds and Yen 181-8 for the 1998

Bonds, and the adjusted conversion price entt

be Yeti 1414 for ibe 1996 Bonds and Yen 450-9

for the 1998 Bonds

mumsEcmmES co.Lm
By: The Bank oTfokyo
Trust Company
ss Principal Paying Agent

Dated: September SO. 1964

exceptional re-organisation
expenses.

.

- This manufacturer,of moisture
and temperature measuring
equipment for crops, building
materials and the atmosphere,
improved its turnover from £lm
to £1.13m.

After tax of £184,625
(£156,047) and dividends of
£52,883 (£8,000;, retained profits
were £158.371 compared with
£130,277. Stated earnings per
share increased from 2p to 2.9p.
A dividend of 0.7p is toeing

recommended, as forecast
* * *

Losses incurred in its London
operations, where work has been
difficult to obtain, at reasonable
margins, has meant lower profits

for Belfast-based McLaughlin and
Harvey, builder and civil

engineer, for the half year to

June 30. 1984.
On turnover down from

£25.05m to £23.46m the company
returned pre-tax profits of

£583.000 compared with £690,000
for the corresponding period.
Earnings per 25p share were

shown up at 10.4p (I0.2pl, and a
same-again interim dividend of

2p is being paid.
Tax look a reduced £161,000

this time, against £276,000.
* * *

Biomechanics International
effluent treatment engineer, had
losses before tax, depreciation
and written-off goodwill of
£155,46S in the half-year to
June 30, 1984. Losses at end-
1983 were £138,000.

Depreciation totalled £7,001

and goodwill written off

amounted to £24,300. There

I

was again no tax payable. The
company's net loss was £186.769

|

and the loss per lOp share was
2.24p. The company's shares
have been traded on the

Unlisted Securities Market
since July 1983.

In search ofmanagement excellence

ASeminar forBanks
and Financial Institutions

Rapid Humpies jp The financial market are putting a

growing premium cm the optimum use and development of
gninrmwiapniwit waff. It is easy to see the difference

between success end failure after the event; much hauler to

forecast accurately tlx:complex ofstalls and characteristics

demanded. Since 1369, Dr David Vinson, one ofthe leading

occupational psjchofcgcss in the United States, has been

retained bybanking and financial institutions in

the GulfCoast area ofthe USA to evaluate

crucial management drills before promotions or I

competitive spheres ofbusiness.
Dr Vinson holds a number of

significant contribution tocorporate earnings

growth in one ofthe toughest and most

valuate v m rersonna

emotions or |n ei conduct a semi

odea TowerHold i

t B commencing

iosc AA JHL please conti

PA Personnel Services

Dr Vinson holds a number ofgovernment, medical and
academic consultancies and has been responsible for the
dewtiopmemtofa <»mprehcnsive^>proachtoassessm«itof
key managers in many of the major companies in the USA.
His prarammes, backed bymore than 30 years ofcareful
research and data collection, will shortly be available in the

UK for the first time.m PA Personnel Services have invited DrVmson ton conduct a seminar on hismethods at the
Tower Hotel in London on 3rd October 1984,

commencing at 5.30 pm. To reserve your place,

JRL please contact Mrs. La$.

Hyde Fade House, 60a Kmghtsbridgc, London SW3X 7LE.

Tel: 01-235 6060 telex: 27874

MEagle Star
from the recently reopened Stan-

Jeigb mine at EUlott Lake tn

Ontario and the company’s other

two mines in the area. Panel
and Quirke.

Steel operations returned to

profits after a loss last time,

while the effects of lower copper
prices and ore grades at Lornex
in British Columbia were partly

offset by the company’s Bull-

moose coal operations, which
made an initial contribution.
RTZ said that the Rosstug

uranium mine in Namibia con-
tinued to operate satisfactorily,

although the contribution to
group earnings' from this source
has been delayed by the defer-

ring of deliveries into the second
half of the year. Profits here
hove also been .hit by an
increased provision for deferred
tax.

Hie outlook for the remainder
of the year still depends to a I

large extent on metal prices,
although the industrial and
chemical interests are again
expected to do well, RTZ said.
The shares fell 16p to 568p

in London last night in a
generally weaker market

See Lex

Messina plans

to sell mines

in Zimbabwe
SOUTH AFRICA'S Messina has
reached an advanced stage in

discussions with the state-

controlled Zimbabwe Mining
Development (ZMDC) over the
sale to ZMDC of all the group's
mining interests in Zimbabwe.
including its investment in MTD
(Mangula).

Messina said yesterday that
the sale would have no signifi-
cant impact on group earnings.
For some time now, the group's
mining operations, both in
Zimbabwe and in the Transvaal
area of South Africa, have been
badly affected by low metal
prices, and group profits have
been mainly derived from the
South African industrial inter-
ts, including the important
Japanese vehicle franchise.

The terms of the sale have not
been disclosed, but Messina said
yesterday that payment would be
in the form of nonresident
Zimbabwe Government bonds,
redeemable in foreign currency
in equal annual instalments over
six years.

The Interests in question,
which are not consolidated in
Messina’s results, have been
fully provided against in
previous years.

Interim Report
Premium income, excluding life, increased by 14%. Estimated and unaudited results

forthe six months ended 30thJune1984 areshown below. Results forthe halfyear
cannot be taken asproviding a reliableindication of those forthe full year.

Premium income
(excluding life)

Investment income
Grovewood Securities

Underwriting results

Shareholders' life profits

Other expenses

Surplus before taxation
Taxation

Surplus after taxation
Minority interests

Extraordinary items

•Afler transfer from reserves,

t Half previous year's declaration

.

Overseas currencies have been translated at rales of exchange ruling at the end ofthe
relevant periods.

Estimatedsix months Actual
to30tlijune Year
2984 1983 1983
£m £m £m

325.2 286.0 571.7

63.9 52.2 110.1
10.5 S.O 23.3
(53.8) (32.2) *(60.3)

+10.2 +8.6 20.5

30.8 36.6 93.6
(1-8) (1-7)

29.0 34.9 90.3

(11-6) (13.6) (32.1)

17.4 21.3 58.2
(3.1) (1.9) (4.6)

3.2

14.3 19.4 56.8

INVESTMENTS. Investment income increased by 22ft to

£63.9m. After allowing for currency movements and special
items the underlying increase was 1 Oft

.

GROVEWOOD SECURITIES. Profits are estimated at

£1 0.5m (£8.0m), theVG Group having contributed
substantially to this pleasing increase.

UNDERWRITING. The following analysis of the result by
territories includes an estimate of that part ofinvestment
income (net of expenses) which arises from insurance funds:-

Premium

Six months to 30th June
Under- Invest-

writing ment 1984 1983

Fun
year
1983

income
£m

result

£m
income

£m
Toud
£m

Total

£m
Total

£m
United Kingdom
and the

Republic of
Ireland* 11 228.5 (46.1) 36.5 (9.6) 3.7 19.#«>

Australia 20.9 0.6 2.1 2.7 0.7 2.1

Belgium 15.1 (2.9) 2.2 (0.7) (1-5) (2.3)

SouthAfrica 36.4 0.8 2.3 3.1 3.5 6.2

USA 11.8 (3.9) 1.0 (2.9) (1.5) (5.9)

Other territories'-! 12.5 (2.3) 1.3 (1.0) (0.2) (0.2)

325.2 (53.8) 45.4 (8.4)
‘ 4.7 19.7

Attributable to
shareholders'
fundsV) - 27.2 27.2 21.6 49.9

(53.8) 72.6 18.8 26.3
1— V

69.6

§

Includingreinsurance and worldwide marine andaviation.
Afteradjuster theoverseas unexpircd risks provision.

Including Grove-wood Securities.

After transfer from reserres.

UNITEDKINGDOM. There hasbeen an encouragingflowof
newbusinessand premium income increased by 13% to£177m.
Although there has been some hardening ofpremium rates

increased losses have been recorded in all majorsectors. The
principal causes in the property account were the additional costs

ofthe extreme winter weatherand an increase in the incidence

of subsidence as well as a highernumber of large claims. In the
motor account there has been an increase in both the
frequency and cost ofclaims and the number ofclaims notified

in the Iiaoility account has also increased, particularly those
relating to industrial deafness.

INTERNATIONAL. Results for reinsurance and home
foreign business continue to reflect the inadequate worldwide
premium rates and these accounts remain unprofitable. The
marine andaviation account showssome growth in premium
income. With the exception ofbusiness written in the United
States where the results are unsatisfactory the claims
experience is now showing an improving trend.

OVERSEAS. Overseas net premiums show an increase of
15% over the first halfof 1983, unaffected by currency
fluctuations as increases in some currencies are balancedby
falls in others. However, the overall results have been
adversely affected by exchange rate movements, largely

reflecting the effect of the depreciation of the South African
Rand on the good results South African Eagle has again
produced. In Australia the levels of premiums have increased
anda significant profit has been achieved. Although the

Belgian market is still suffering from excessive competition
the resultsshow an improvement over last year. Inevitably

Eagle StarofAmerica continuesto sufferfrom the adverse
insurance market in the United States. In other territories
resultshave deteriorated slightlycompared with the firsthalf
of 1983.

LIFE. Forthe firstsix monthsnewworldwide annual
premiums totalled £25.6m (£27.7m) ofwhich £16.6m (£21.4m)
arose in theU.K. Worldwidenewsinglepremium businesswas
£77.7m (£4S.6m) ofwhich £61.1m (£43.6m) arose in the U.K.
Inpart the reduction Innewannualpremium business thisyear
isexplainedby thefactthat 1983 benefittedconsiderablyfrom
the introduction ofthenewMIRASsystemoftax reliefon
mortgages. Inevitably the flowofnew ordinary businesshas
been affectedfollowing the loss ofLife Assurance Premium
Reliefbut this has been partly made up by increased individual
pensions business and group life and pensions business both of
which have made good progressand a mostsatisfactory

increase has been achieved in immediate annuity business.

Eagle StarHoldings plc, 1Thxeadneedle Street, LondonEC2R8BE
(Amember oftheBAT Industries Group)

}TSr1

Afurtheryear
ofrecordachievement

The year ended 2nd June 1984
was another successful one for

the Group in which all divisions
contributed to the achievement
of record sales and profits. The
main features were:

% Pre-tax profits more than
doubled to £13.1 million

X Further investment made in
USA - all manufacturing
divisions now have
established base in the
American market

516 £7.8 million rights issue in
September 1984 to fund
expansion

tK Sales increased 3396 to X 15.796 increase recommended
£154 million in total dividend
“The Board expects to report a farther year ofprogress in 1984/5”.

P.A.M. Curry, Chairman.
Ifyou would like a copy oftheAnnual Report please write to the Secretary,

Unitech plc, Phoenix House, Sta tion Hill, Reading RG1 1NP.

if|N|T1|pIV A group of companies engaged in manufacturing andW! iiVH marketing electronic components and equipment
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BIDS AND DEALS
PERUVIAN NATIONAL LOAN

6% External Sinking Fund Bonds 1928

(Second Series)

S. G. WARBURG & CO. LTD., announce that the semi-annual redemption instalment due 1st

October, 1984. has been met bv purchases in the market to the nominal value of €500 and by a draw-
ing of Bonds to the nominal value of £29,100.

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:-

£1.000 Bonds

Peel making £18m offer

for Bridgewater Estates
8669
9112

8863 8691 8733

7231 7278 7333 7347
7838 7653 7690 7713
7960 7956 8015 8049
8337 8386 8460 8471

36 1321 2471 3783

8801 8862

£500 Bonds

8892 8947 8991 9062

7405 7431 74SS 7468 7545 7559
7733 7757 7793 7840 7391 7909
8099 8148 8184 8232 8259 8290

BY JOAN GRAY Sterling Guarantee

£100 Bonds
48EG 6149

On the 1st October, 1984, assented Bonds will become payable at the new par value of £174 for

each £100 nominal, together with accrued interest to said date at the office of:-

S. G. WARBURG & CO. LTD*
Bond Depanmen t. 33. King William Street.

London, EG4R 9AS

Interest will cease to accrue on the Bonds celled for redemption on and after 1st October, 1984,
and Bonds presented for payment must have attached all coupons maturing after that date.

£l 1 1 jBOD nominal Bonds will remain outstanding after 1st October, 1984.

The fallowing Bonds drawn for redemption on the dates stated below have not yet been pre-

sentad for payment:—

£100 Bonoa 152
3496
6408

735
3716
6766

1st April. 1934
797 2233

3865 5461
2261
5787

2743
5804

3012
6192

3057
6276

£600 Bonds 7236 7424 7669 7971 8172 8239 8388

£1,000 Bonds 8940 9003 9103

£100 Bond* 777
3066
6642

813
3277
6924

1st October, 1983
1339 1 760
3894 4038
6122 6214

1789
491B

1919
5267

2297
'

5383
2840
5458

£500 Bonds 7476 7696 8256

£100 Bonds 2237
9629

3613
5799

1st April. 1983
3628 3757
6545 6686

4105 4315 6359 5475

£1,000 Bond 8638

£10O Bonds 669 776
1st October. 1982

1392 1931 5523 5974 6184

£100 Bonds ISO
4368

954
4699

1st April, 1982
1066 1177
4806 4903

2496
4937

3424
. 9023

3631
5684

3896
5858

£500 Bonds 7353 7869

£1.000 Bond 8761

£100 Bonds 2236 3432
1st October, 1981

4229 4696 5244 6091 6179

£100 Bands
in*

780
S23S

1st April, 1981
1929 3288
6643 5630

3676
5685

3729
5826

4030 4206

£500 Bond 8069

£100 Bonds 714
4388
6687

2201
4742
6981

1st October. 1980
2422 2922
4767 5975
7131

3316
6123

3484
6361

3884
6449

4314
6489

£600 Bonds 7603 7992

£100 Bonds 2600 2733
1st April, 1980

£100 Bonds 3117 3489
1st October, 1979

4603 4624 4887 4954 5544 6983

£100 Bond 4830
1st April. 1978

£100 Bond 4316
1st April. 1977

£100 Bond 2734
1st October, 1975

Peel Holdings, sn investment
property group, is making an
agreed equity bid worth £l8m
for Bridgewater Estates to help
fund its fuperstore development
programme.
Peel has built and retained

some 550.000 sq ft of retail pro-
perty in the past two years and
(be proposed expansion of its

capital base through the acquisi-
tion of Bridgewater's agricultural
land, property and listed invest-

ments will provide further
funding for new superstore
development.

Tt is offering 11 ordinary
shares and £2.50 nominal of new
10 per cent cumulative pre-
ference shares for every 10
Bridgewater ordinary shares.
Taking Peel at 274p. down lOp
yesterday, and the preference at
par the terms value Bridgewater
shares at almost 326Jp against
a closing price of 315p, up 35p.

** We do not intend to dispose
of any of Bridgewater's assets
at all, but to use them as security
to raise funds." said Mr Peter
Scott, finnace director of Peel
Holdings, who will also have a
seat on the board of Bridgewater

after tho takeover.
“ A main reason for The take-

over is that Peet Holdings bad
reached a level of gearing of
80 per cent of net assets and
wanted to dilute this gearing
tn allow us to continue our super-
store investment programme,” he
added.

Stores which Peel is holding
as Investments have a “current
open market value of 127m."
said Ur Scort. and the company
wants to continue building and
keeping them for investment
“ because we see retail property
as being the most dynamic area
with a minimum growth In rents
of 10 per cent a year.'*

Mr Scott said that “ Peel will

provide Bridgewater share-
holders with a share of a growing
retail portfolio and the manage-
ment expertise to make the best
use nf the company's assets.”

This view or the advantages of
the Peel takeover is echoed by
Mr John Grayling, Bridgewaler
Estates managing director, who
will remain to run the company
after the deal is finalised.

Peel's superstores are based
countrywide and are let to

tenants such as Asda, W. H.
Smith. Safeways and MFI. Tht
rents they earn are now “in
excess of £2m a year,” said Mr
Scott, " and since they are all on
five-year reviews we expect the
rent roll to have Increased by 50
per cent in 5 years giving us a
£lm a year additional income.”
The bidder intends to appoint

Mr John Whittaker, current
chairman and managing director
of Peel, as well as Mr Scott, tc

Bridgewater’s board. They trill

be responsible for. as Mr Scott
nut it. ** bringing out the best in
Bridgewater's assets.”

They will be looking at Bridge
water's 9.000 acres of agricul-
tural land to see If any is suit- I

able for conversion to superstore
sites.

The offer has been rectun-
;

mended by the Bridgewater
board on the present terms and
now needs the approval of the
shareholders

Largs, Peel’s 67.4 per cent
shareholder, also owns 23.52 per
cent of Bridgewater and -intends

to accept the offer in respect of
its stake.

BY RAY MAUGHAN
•HE POSSIBILITY of an even*

tual merger between Peninsular

4 Oriental Steam Navigation and
Sterling Guarantee Trust, both
headed by Sir Jeffrey Sterling,

hardened yesterday when SGT
Increased its holding in the
shipping and construction group

to 19.9 per cent.

SGT already held a 14.9 per
cent stake in P Sc O, picking up
a 7 per cent holding from
Trafalgar House last week, and
:he additional 5 per cent was
acquired from clients of War-
burg Investment Management &
exchange for the issue of 42.79m
SGT shares.
The exvuange took place on a

one-for-six basis, but this rela-

tionship between the two com-
panies altered slightly yesterday
as shores in P & O fell 3p to

289p and the SGT finned 14p
to 54p. At. these levels, the 19.9

per cent bolding is valued at

£67.44ra against SGT*s current
market capitalisation of

Cl92.61m.
The acquisition is conditional

on listing being granted for the

new ordinary shares of SGT—

-

amounting to 12 per cent of the
current capital—which will rank
pari passu with the existing

ordinary shares.

In addition to the strengthen-

ing of SGT's equity base, the
additional stake provides asso-

ciate status for the aggregate
holding which .means that SGT
will be able to account for 199
per. cent of P & O’-s profits,

Mr Sterling has' long contem-
plated a merger of the two
companies, and The benefits of

‘integrating'; the two manage-
ments. Trafalgar House added
an impetus to such a deal by
stressing throughout the period
of its offer for P & O that
it would drop its bid if Mr
Sterling's two .

companies were
brought together.

Uui.' only now that Trafalgar
has abandoned its plans for

P & O has Mr Sterling strength-
ened the -links between the
shipping and construction com-
pany and: the property and
industrial services group.

Premier urges rejection of £100m bid
Elbar Indstl.

BY DOMINIC LAWSON

Premier Consolidated Oilfields case

Elbar Industrial has disposed
of its agricultural retail dealer-
ship at Boston. Lincolnshire

—

> Pf "two plus two equalling of oil. Carless has a 7.5 per cent in 1971, its market capitalisation
" Hea ded that the Premier stake in the field. ' If Premier had increased from £3m to

,ZLJl_ °*has urged its shareholders to five.” Hea ded that the Premier stake in the field. If Premier had increased from £3m to

reject the £100m all share bid defence document “doesn't add shareholders accepted the offer £152m, a fifty fold increase. But nonicastle, Lincolnshire.

The basis of the sale is thelaunched by fellow oil company up to very much.” of one Carless share for every Inthe same periaod Premier The basis of the sale is the
Carless Cupel & Leonard. The Mr Shaw points out in the three Premier shares, they insists, its own market capitalisa- vajue ^ certain stocks and
move came in Premier’s defence defence document that Premier would effectively be reducing tion has increased two hundred a^ts, with Elbar retaining
document which was posted to is a pure oil exploration and their Interest in the field by 9m and fifty fold. responsibility for the debtcm!
shareholers yesterday. production company, whereas barrels, according to the Premier An unusual part of ihe defence ^ creditors An initial pay-

In a covering letter to share- Carless has other businesses, chairman. „ cu5fn‘ ** from meDt of £200000 has beenIn a covering letter to share- Carless has other businesses,

holders. Mr Roland Shaw. Pre- such as solvents and fuel distri-

>rs An initial pay-
£200,000 has. been

The defence document also Mr
;

Shawr to bis 20.000 share- received andthTbaEnre due

uqaoiu'iieu. «uu aaja uieic *a iuuu,u..^»««, - -r ““ , V” 0l T •»' .1 I uiusi j possession. ouu m pari,

no commercial or financial logic their investment if they accepted and Humbly Grove. The docu* Street London. At the meetine,
j
by a u,e purchaser

However!
?

Mr John Leonard, the ^PremieTTmain asset is a 12.5 estimates for' either field are pro- about estimated
1

book"vSue of
chairman of Carless retorted yes- per cent stake in the Wytch vided in toe Outew offer

r-TKlL
fiS*?

u

the br«ch is £458,000 and the
<hs» 9 moroi-r hnhtopn Farm oilfield, which contains In its offer document, Carless Carless offer is Thursday, Sep- exnectert ln« im ditnm.il it

Carless’ paper. ment points put that no reserve Mr Shawr and hU rtaff vriDItrik^WSm ofXjES
The estimated book value of

terday that a meeger between Farm oilfield, which contains In it? offer document, L^iess uu-ieas one

toe tow companies would be a about 200m recoverable barrels had sa^l that since its flotation tember *-« ..

expected loss on disposal is

approximately £80,000,

BIDS AND DEALS IN BRIEF

The offer by Lloyds Bank for has been trying to sell proper- Mr L3™0111

UK ECONOMIC INDICATORS

33, King William Strom, London. EC4R 9AS 20th September, 1984

allThe orU^ST^d ti£ capital in °' **””£*
Scottish which it does not the woke of its large losses in 3*de» toe group

already own has become uncon- real estate lending. opportunity to exploit its estab-

1

lisbed management skills, and
jditicnal- The offer is being * * *

, w-Ul make a
extended until further notice. The offer by Dominion for he expects thatVlck will malke a

Acceptances received totalled Anglo-lnlernational Investment significant conmbution to .

73.86m shares, including the Trust has been accepted as to group profitability. 19g3
Royal Bank of Scotland's some 1.7m asset shares and some * * * 2nd qtr.
73.29m, and Lloyds Bank now 5.3m dividend shares, represent- Mr jjm slater has sold his 5.9 3rd qtr.
owns or controls approximately ing 85 per cent and 88 per cent

cent holdjn„ in southend 4th qtr.
99.9 per cent of Lloyds and respectively and representing Sladium l0 Yetverton Invest- 1984
Scottish. 87 per cent of toe voting rights. ments. which now .holds a 21.6 1st qtr.

^ ^ ^ nav Aon » *4tia ''AnuiAFfv ^TWl Yltl*

ECONOMIC ACTIVITY—]Indices of industrial production, manu-
facturing output (1980-100): engineering

-

orders (1980=100):
retail sales volume (1978=100): retail sales value (1980=1001:
registered unemployment (excluding, school leavers) and
unfilled vacancies 4000s). All seasonally adjusted. .

- ;

IndL Mfg. Eng. 'Retail Retail Unem-
- prod, output order - voL- value* ployed Vacs.
1983

2nd qtr.

Mr Jim Slater has sold his 5.9 I 3rd qtr.

Notice ofRedemption

-

Scottish. 87 per cent of the voting rights. ments. whlch „ow .holds a 21.6 1st qtr. 1625

The board of Crocker National Isis Industrial Services—its ^ ^cecoSse ^mpan^^JD' J&nimr/ ?fOXl
Bank has received a progress shares are traded on the special-

Slater ^ a raau shareholding Fehruary^. lOiT
report on toe assessroent by iw ist m^tet—has -m Y*lverton and ^ investment March: >,6^rMHL7
investment bankers of Midland changed its uma(to Isis Group,

jn stadium bad been April 100.6
Bank’s 5207m bid for the 47 per mudlone of Ite

. deemed tube in association with May 99.6
cent minority it does not own- to acquu^e Vick Motor HcHdto^

Yelverton. Two Yelverton direc- June 100.1
A spokesman denied reports Vick Motoroperetestwo Ford

tots slt on ^ Southend com- July 99.4
toat the advisers had recom- main dealerships in ram- Danyv hoard August
mended acceptance. He was borough, Hampshire, and Trow- pan> s °°aro' ^
also unable to confirm reports bridge. Wiltshire, and a fleet of * * * OUTPUT—Bv n

Caterpillar Fineincial Services N.V.
16 '/iS Guaranteed Notes Due November 1 , 1 986

NOTICE 15 HEREBY GIVEN that, pursuant to ilie proiision-t of toe Fiscal Agency
rrcement dated as of November 1 , 1 981 . under which the above described Notes were issued.

97j» , i«i - : ip?;?
•--mr m

96* f'-MMP- -109fi --7 12S8A. W»5-
97-3

August

Agreement dated as of November 1 , 1 981 . under which the above described Notes were issued.

Caterpillar financial Services N.V. (the “Companv") has elected to redeem on November I,

that Crocker had found a buyer self-drive hire vans and trucks. The Petrocan Group, which into-a
for its headquarters in San In 1983. Vick achieved turnover includes Offshore Drilling Sup- metal
Francisco. The California bank of £14m. piles, has acquired Bascot Ser- bousln

vices (North Sea), which specia-
" 1 " Uses in downhole tooling and

BOARD MEETINGS stabilisation systems, and Off-
1 jjgj

shore Drilling Investments, 2ndatr
,

.
which provides light engineering 3-dntr*

The touawino compjnios havi noiifled spotcot. Suniaiqh Eiociromcs, syawm*
fabrication, machining and main- Zjzz*

dates of board meatings to The Stock Designer* International. Thoms.
facilities in Aberdeen.

J984 (the "Redemption Dare "' all outstanding Notes at the redemption price equal to KHT..
of the principal amount thereof plus interest accrued to the Redemption Date. On and after

the Redemption Date interest on the Notes will cease to accrue.the Redemption Date interest on the Notes will cease to accrue.

The Noics are 10 be redeemed at the office of Citibank, N.A., 1 1 1 WaD Street, 5th Floor.

Receive and Deliver Window, in the Borough of Manhattan, the City of New York, State of

New York; oral tlw main oflias of Citibank. N.A. in London. Brussels. Paris. Frankfurt Main,
Amsterdam. Zurich, or the main office ot Citicorp Bank l Luvembourj: 1 S.A. in Luxemlnaur.!!.

The Notes should be presented and surrendered at the olticcs ser lorth in the preceding

paragraph on the Redemption Date with all interest coupons macurinc subse>]uent to said djtc.

Coupons due November 1. 198-4 should be detached and presented for payment in the

usual manner.
For: CATERPILLAR FINANCIAL SERVICES N.V.

By: CITIBANK. N.A.,

September 20. 19S-i Fiscal Agent

OUTPUT—By market sectorvconsumer goods, InvBst&eht goods,
Intenneoiate goods (materials and fuels) ^ engineering output,

manufacture, textiles. leather and clothing (1980=100);

BOARD MEETINGS

housing starts (000s, mo
Consumer invsL

goods goods

iuy average).
Intmd. Eogr- Ifedgl Teztfle House,
goods output an^ Skv; -'waSS*

Exchange. Such maalinps are usually Voioer. Yule Catto.

hold tor the purpose ol considering Finale: Cope Allman International,

dividends. OtHcial indicaiions are not Uwne. Mezzanine Capital, A. and J.

available as to whether the dividends Mucklow.

tenancc facilities in Aberdeen. -

* * * 1st qtr.
an“ Meadown Farm Products has 2nd qtr.

entered into a conditional agree- January
ment to acquire David A. Holding February

Oct 17 (Catering Butchers), a Derby- March
* based catering butcher. The con- April

. !
>nH the sub- rjtuRE DATES euitieu inn a wmuuuuai aanu

jie interims or finals *na me suo- n' ,wnc A Unlrlimy p.l.
1
divisions shown below ere based fnSBivns* IHCDt to flCtjnire DBlrW A# BMalflg Fpbr

I mainly on last year's timaiablo. British Homo Stores Oct 17 (Catering Butchers), a Derby- Marc
Dobonhams Oct 5 based catering butcher. The con- April

inreren.: VYi.™
A
B
V
ai,d. Ba.lrer and S 2% v^fd^f^lm^ SlL

Dobson. Bodycota Intarnsoonsl, British Octopus Publishing Sept 25 issue to the vendore of lm new June
Printing and Communication, Carlton PLM Sapt 28 Ordinar shares. At the placing July
Industries. Clarks Nnkolla and Coombs. Runcimtn fWalter) Oct 23 price, the Consideration would be
fnM Castle Elactromcs. Grottai^ John tilbury Sapt 2B valued at around £L8m. EX1
iE2Li,

lJ
itt3Li'

,

MllS
i
». SC nJW0^ai7'l^5-

95-9 9<LS 106.1 934) 104JL 89.4 20.0
98.1 91.9 . 188.4 . 94.7 • •104* mi 17.5
98.4 8345- - lift* 96£ 10845 02JS 154)

97.1 924* 1094) . 95.0 113.8 89.7 16.5
98.8 9M 104.fi 95.7 110.8 90.7 17.3
97.0 93.0 1114) 96.0 115.0 89.0 134)
97.0 914) . 111.0 944) 1194) 894) 164S
97J) 93.0 108.0 96.0 115.0 914) 194)
98.0 93.0 1054) 96-0 X69.0 90.0 16£
9841 924) 1044) 954) 108.0 914) 17-5
97.0 94.0 1054) 97.0 116.0 914) 19.4
98.0 934) 103.0 954) 10S.fi 884) 18.7

Marshall (Loalay). Miles 33. William
Supermarkets. Rowntras Canadian Overseas Packing

Mackintosh. Scott's Restaurant. George Industries Oct 10 vendors.

Of the lm new ordinary.shares,
580,000 will be retained by toe

Granville & Co. Limited

™ADR--todices of export and Import volume
(1980—100); Visible balance; current balance (£m); oil balance
(fin); terns of trade (1880=100); exchange reserves.

Export Import Visible Current . Oil Term* Resv,

tQC„
volume volume balance balance balance trade USSbn*

7iWs advertisement complies \ri:h the requirements of the Council of The Stock Exchange.

Member cf The National Association of Security Dealers
and Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-62] 1212

Over-the-Counter Market

1983-84
High Low

Province of Manitoba
(CANADA)

USS100,000,000
12 j/2% Debentures due October 10, 1994 Series AM

Thefollowing hove ten.it/ to subscribe or procure subscribersfor the Debentures:

Wood Gundy Inc

Union Bank ofSwitzerland (Securities) Limited

ClBC Limited

IBJ International Limited

The Nikko Securities Co., (Europe) Ltd.

Richardson Greenshields ofCanada (U.K.) Limited S

Swiss Bank Corporation International Limited ^

Banque Nationale de Paris

Credit Suisse First Boston Limited

KredielbankN.V.

Orion Royal Bank Limited

Salomon Brothers International Limited

Westdeutsche Landesbank Girozentrale

142 120 Ass. 8nt. Ind. Ord. ... 137 _T 6.3 4.6 8.6 10.5
isa 117 Aas Brit. Ind. CULS 142 — 10.0 7.0 — —
IH 54 Aitspryng Croup 54 — 6.4 11.9 5.9 7.2
38 21 Armirsne & Rhodes ... 38*d — 2.9 7.6 4.7 7.S
132 57 BarJon Hill 124 — 3.4 2.7 MS 20.8
S8 42 Bray Technologies ... 42 — 35 63 4.9 7.0

201 173 CCL Ordinary 173 — 12.0 6 9
132 11/ CCL 1

1 pc Conv. Frol 117 — 15.7 13 4
555 100 Carborundum Abrasives 555 + 3 57 1.0
249 92 Cmd.co Group 92
TO 45 Deborah Services 70 f 4 6.5 9.3 B.7 108

236 7s Frank Horsail 236 9.5 12.4
206 75s, Frank Morsel 1 Pr.Ord 87 206 9.6
69 26 Fradariek Parker 25 4.3 17J
39 32 George Blair 35
80 45 Ind. Precision Castings 47 — 7.3 15.5 13.0 16.2
216 200 1 ora Ind. Services 200 — 15.0 7.5 7.9
124 61 Jack son Grouo 109
JM 213 •Lmrs Burrough .. 236 + 2 13.7 5.8 {L4 6.4
92 tu Jjraci Burrough 9pc PI. 90 1Z.9 14 3
147 100 Linguephone Old 145 —
100 9b Lmguaphone 10.5pc Pf. 96 — 15.0 15.6
445 275 Minihouse Moldings NV 445 3.8 0.9 32.0 35.0
1/b 44 Robert Jenkins 44 — 20.0 46.5 6.1 3j4
74 45 Scrutrons " A " 45 _ 5.7
120 61 Tordsy & Carlisle 32 — 3.9 2tL9

26 17 Unilock Holdings 204xd1
-

92 66 Waller Alexander 83 + 1 7.6 9.0
278 230 W. S. Yeaie* 230 17.4 7-6 5J 11.0

1983
2nd qtr.
3rd qtr.

4th qtr.

1984
1st qtr.

2nd qtr.

January
February
March
April
May
June

I July
i- August

196.6 -460 - 89 +L551 984 17.71
106.6 -248 +828 +1*521 9912 1730
112.7 + 5 +596 +2423 98-6 17M
113^ - 59 +838 +2.916 9?A 16.75
118.9 -M»s -443 +1448 974 15^1
11L7 -324 - 25 +719 98.1 17.78
11&2 +492 +791 +821 97.4 17^8
117J -227 + 72 +776 962 16.75
122.4 -817 -567 +380 962 1524USA -279 - 29 +512 962 1524
117

J

— 97 -152 +6S6 97.8 1521
198.6 -137 +113 +784 97A 15-3?

1525

FINANCIAL—Money supply M0, ML and sterling M3, bank
advances in steriine to the Drivate sectru- /ih'nM mnniw nmurthprivate sector (three mootts* growth

roto); building soefeties* net lnfioW; HP, new credit; all

1983
2nd qtr.

3rd qtr.

4th qtr.
1984

1st qtr.

2nd qtr.
January
February
March
April
May
June
Jiffy

August

MO Ml M3
Bank BS

advances inflow% % % - % £m
7.4 152 146 1S3 1,071
3.9 82 8.4 242 2,998
7.9 10.4 82 182 8,745

4.Z 164 82 132 2,609
4.6 242 1L1 182 1.795
54 72 112 122 926
3.7 72 16 124 954
3,6 142 74 164 729
32 23.4 74 172 683
42 282 1L4 19.0 482
62 22.7 142 202 *•

630
62 UA 84 172 608
42 114 74 112 133

2,918 8J50
2372 S3S
969 9jOQ

Um 9.06

936 850
9X4 *M

L03X 9-13

927 925
974 12J0

195

Public Works Loan Board rates
Effective September 19
Quota loons repaid

at
Non-qtiffa loam A" repaid

at

INFLATION—Indices of earnings (Jan 1980=100): basic
and fuels, wholesale prices of manufactured products

(1980-100); retail prices and food prices (1974=100): FT
2255S5J&SS' trade w^ted ralu, of

The Debentures, issued at99!$ per cent, have been admitted to the Official Listby the Council of The Stock Exchange
subject only to the issue of the temporary global debenture.

Over 2. up to 3

Interest on the Debentures is payable annually on October 10. the first payicr-t being made oo October 10, 1985.
Full particulars of the Debentures are available in the Extel Statistical Services and may be obtained during usual
business hours up to and including October 4, 1984 from the brokers to the issue:

R. Nivison & Co.
25 Austin Friars
London EC2N2J

B

Strauss, Turnbull & Co.
3 Moorgate Plate
London EC2R 6HR

Over 10. up io 15

Over 25

September 20. 1984

fay ElPt At maturity! byElPt At maturity! lugs— — Ill mmm 12* 1983
.... 11* Hi 111 12* 12* 13* 2nd qtr. 148.0
.... 11) in HI 12) 12) 12) 3rd qtr. 158.9
.... 11? in 12 121 121 12} 4th qtr. 1534
.... Ill in 12* I2i 12* 12* 1984
.... 12 12 12* 124 12* 12} Isl qtr. 153X
.... 12 12 12} m 12* 12? 2nd qlr. 355.9
.... 12 12) 12i 12} 12) 12) January 152.7
.... 121 121 HI I2i 12* 12| February 153.7
.... 12J MS Hi 12) 12} 131 llarcli 1544
... 12; i»1 Hi 12< 12* 1U April 154.7
... ID Hi lfli Hi 1)2 Hi Hay 155.7

..... 11 101 mt Hi 11* H* Juno 157.5

oans B are 1 per cent higher in each case Ilian July 159.6

sterling (1975=100).
Earn- Basic Whsale.
togs* mails.* mnfg* RFI«

FT*
Foods* comdty. Stdg.

1244 383.7 3064 27329 844
2254 338.0 310.4 288.14 849
128.7 341* 3164 .. 298^0 834

129.0 3432 321.7. 308-67 81.7
132.0 3503 329.1 305.06
128.0 3*23 3194. 295.75 814
1284 344.0 321.4 29L34 824
1302 3454 323.8 . 30837 8L0
131.7 349.7 3272 30529 804
332.1 35L0 329.4.. 312.45 84.0
1322 351.9 330.6 305.06 .49.4
1322 351.5 3284 28826 .

>•78.4

132.8 3542 326j: :.2SU^V 78.4

Possibility hardens

of P & O docking at

principal and interest ). 3 With half-yearly payments of interest only.
•Not seasonally adjusted.''

(
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iMMCAKS .

theDinecto^or^eManage^ Sl«thertbedelr\^YC^th;^ ProspeciLisr«fth*eallotrrierac»rissuec^SKa^sh^lundeT^^Circiixro^TKzescxe^anyimpJk^on
Hl^i!!^^^c”a^m^a^^“^ Fl^Mr^^t^^ef^T^^rt5 h^vencrfbeenfpgBtEredurideftheLfnftedSutes5ecunresAaerf 1933apde^c^inatransactkxivvhk^doesnoiwolatesuchAcLnw notbedirectK'OfinrfirefiiyoSeredorsoldm theUnrtedSWesofAmerica, <xany“S*£f^^5^a,'e,1ereot- und&theUnitedSlatesSeoiritiesActof 1933 arrfexceptin atransactwnvvhichdoesnaviicSe^Aa StaesofAmerica, orany

areassub«c? to tfcjyrijatcton, orapoffef the benetitofa United States person. Forthispurpose. United Stales percon includesa national or residefttaiftheUnitied SlatesofAmerica, apartnershiponanised o* existing in anystale, territoryor possession ottheUnrted

“S™™*wwm* 1*e United States ofAmerica orofanyslate, terntoryorpossession thereof, oranyestateor tru* otherthanan estateortrust the mcomeofwhich arisesfrom^rcesoiisidette UnitedSite ofAmerica(which fen^
STfimin mn \ niwvl Sl-rtmr nl mrl tr niM .nr HflnH ^-. hbat tn fr itVin .1 .^ rnr of—n.rfmn I In'iTn^ <Tl-ir«i hr- rlr.- .1 T- ti . r . . . .1 . 1 § .n .. - - fi_ .« IJ -h l_i_

&beennochange

K -
:
— .iteriesorpossegL...,^

™"| >
U'.1"C“I."I8>**" "!' - lu

! yy)r '.- " ’ — r — — ~~~—I

—

• "•''ihuiwm uusiuicuiuiiicui wniuidieauuillUUiLOUUUUCUIPUlHEUJiaiDUi'iiKnu>\m»w->>9>>u».>n.ui«dfmhnkvicu

ftheUnned>atea_Amenctfaf]d snot included Up*»dSalesfederal incometax. TheaaentwnofUnited States persons isdrawn to the paragraph headed “Restrictionson Shareholders* belowand the

•jZSSfS;
pers«5‘«erested in acquiringShares m the Fund shouramtorm themselves as to:—- (i) the legal requirements within the countries ol theiT nationality. residence, ordinary residenceordomidie forsuch acquisition; (ti) any foreign

hokfioRordispQsederfShares. tts^xaoidberayiprECiaaE^tKattHevaJtueoCShiarea.
ejncomeboramemcsifallaswdlasrise. UniessodTefw^a3^inthBPtoipeclus,ddlais,ceftsard9meansUnitedStateddlareandcenteand£'ard^xTunds"rT«ansPoundsaeriing.

lion. All the Directors accept responsibility accordingly.

theCK»ingdate erftheinitialoffer erf

y- \
:
..

S'-
s’i ;,'•••» ";

r.i.t.-
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P.O. Box 906 Vallis Building
Hamilton 5-31 Bermuda
RECEIVING BANKERS
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:

Conyers, Dill and Pearman
Clarendon House Church Street
Hamilton 5-31 Bermuda
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Stephenson Harwood
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INTRODUCTION
The Fund is incorporated as a mutual fund company in Bermuda with

limited liability. It is an open-ended investment company in that it can

offer Shares to investors on a continuing basis and the Bye-laws confer

upon Shareholders the right to have their Shares redeemed.
. The purpose of the Fund will be to invest in equity or convertible

equity securitiesofJapanese companies which are seen as having substantial

growth potential These investments wifi normally be quoted on a

recognised stockexchange in Japan but may in certain cases be

unquoted. The principal investment objective will be long-term capital

appreciation.
The Fund will be managed by J. Rothsdiild Charterhouse Management

(Bermuda) Limited (the 'Managers*), which will receive investment

advice from J. Rothsdiild Charterhouse Pacific Management Limited (the

'Investment Advisers").
. , ,

.. , .. .

For the services to be performed by the Managers under their

ManagementAgreement with the Fund, the Managers will receive a quarterly

management fee currently equivalent to 15 per cent, per annum of the

PRINCIPAL FEATURES
The following Information is a summary of the principal features of the
Fund but should be read in conjunction with the text of this Prospectus.

STRUCTURE
the Fund is an open-ended investment company incorporated in
Bermuda ,

I
,tp provide

j
nvestors 1with long-term capital appreciation from -Japanese

JAPANESE ECONOMYAND STOCKMARKET
has provided the highest rate of post-war economic growth of all 'major
industrialised nations

has generated consistently high stockmarket returns

is expected to continue to offer outstanding returns as a result of
monetary stability, low inflation and high capital formation

is expected to offer high growth potential in the robotics, factory
automation, industrial and consumer electronics and the advanced
telecommunications sectors

INVESTMENT AIMS AND POLICY
to achieve substantial long-term capital appreciation by consistently
investing in industries with above average growth potential

to offer an actively managed portfolio mainly in marketable securities

to place particular emphasis on those companies whose management
has demonstrated an ability to adapt to changing markets and
technologies

to remain fully invested unless market conditions make it appropriate
to hold significant cash deposits

THE MANAGERS AND INVESTMENT ADVISERS
are an experienced team directing investment policy and management

provide extensive experience and knowledge of japan and its

investment markets

are supported by other companies within the Charterhouse
]. Rothschild Croup, which provide up-to-date information and
direct access to investment markets worldwide and, in particular, Japan

DAILY DEALINGS IN SHARES
Shares may be applied for or redeemed on any business day in Bermuda
there will be a single price for the allotment and redemption of Shares
which will be calculated by reference to the net asset value of the Fund

Share prices will be published in the Financial Times in London when
' space becomes available and the South China Morning Post in

Hong Kong

LISTING
, ,

_

the Fund has applied for listing of its Shares on The Stock Exchange,
London

DIVIDENDS
dividend income is not likely to be significant as emphasis is on capital

appreciation

at least 85 per cent, of net income will be distributed

dividends can easily be re-invested into further Shares

net asset value of the Fund. The Managers will be responsible for the
fees of the Investment Advisers.

THE MANAGERS
The Managers are a wholly-owned subsidiary of j. Rothschild

Charterhouse Management Limited ('JRCM'), which is a subsidiary

of Charterhouse J. Rothschild pic ("CJR"), the widely based financial

services group created by the merger of The Charterhouse Group pic and
RIT and Nortnern p.f.c.

JRCM was formed earlier this year to manage the portfolios of certain

quoted investment trusts, authorised unit trusts and other funds in
.

Asia within or associated with the CJR Group. JRCM is also the manager
of Charterhouse J. Rothschild Pacific Investment Trust pic, a United

Kingdom quoted investment trust with an investment policy principally

aimed at the Japanese and other Pacific markets. The level of funds under the
management ofJRCM already exceeds $85 million.

Whilst the Directors of the Fund will be responsible for the overall

investment policy of the Fund, the Managers will have responsibility for

the selection of investments and the day-to-day management of the Fund.

THE INVESTMENT ADVISERS
The Investment Advisers, another wholly-owned subsidiary ofJRCM,

were specifically established in Hong Kong in order to manage investments
in and advise on all the stockmarkets of the Pacific region.

By far the most important in Asia, theJapanese stockmarkets have been
given considerable emphasis by the Investment Advisers, which have
already established a team with extensive experience of investment in Asia.

performance of the C^arfeth&useJ:=Rothscl
since its launch in March of this year.

pic

Miguel

The Investment Advisers have established an Investment Policy
Committee, which meets regularly to review economic and stock market
prospects and to initiate investment policy. The members of the Committee
nave between them many years' experience of the Japanese securities

market. The Committee is led by:-—

Mr. Richard Thornton, aged 53, who is also Chief Investment Officer.

Prior to joining CJR, he was a co-founder of GT Management Limited, a
major British investment management company, where he was a director
ana chief investment officer until November 1983. He has specialised in

Asian, and in particular Japanese, investments for 20 years. He has extensive
knowledge and experience of Japan and the investment markets in that
country.

The other members of the Committee are:—
Director of the Investment

. he was managing
be was responsible for

the international operations of San Miguel Corporation, the leading
industrial group in the Philippines. In particular he directed coipprate
strategy and property investment policy. Prior to that he was responsible
for the development ofJoseph Sebag & Co.'s Asian operations for 5 years.

He has lived in Hong Kong for 11 years during which time he has acquired
an extensive knowledge of the Pacific region.

Mr. Michael Bunker, aged 34. who is Investment Director, has been
actively involved in financial markets for 15 years, initially in stockbroking
and latterly in fund management. He has specialised in investment in Asia
for 5 years and was responsible for launching in 1981 the Target Malaysia
and Singapore Fund, tne first unit trust for that region to be authorised in

the United Kingdom. He has been responsible for tne management of CJR's
Asian investments for the last 4 years.

Mr. lames Mellon, aged 27, who is a senior fund manager, joined the
Investment Advisers in July 1984 after resigning as a director of GT Capital
Management Inc. in San Francisco where he was responsible for the
management of that company's North American investments, which at the
time or his resignation exceeded $600 million. He began his career with GT
Management Limited in 1978, specialising in the management ofJapanese
securities.

CHARTERHOUSE J. ROTHSCHILD pic
CJR is the ultimate holding-company of the Managers. CJR was formed

in December 1983 by the merger or The Charterhouse Group pic and RIT
and Northern p.l.c. CJR's market capitalisation at 31st August 1984
amounted to $500 million. The CJR Group's principal businesses comprise
merchant banking and investment management services and it has also
established a leading position in the provision of development capital for
industry, offering equipment leasing, project-related and consumer finance
services. Charterhouse japhet pic, a London Accepting House, is a
wholly-owned subsidiary of CJR, which also owns 50 per cent, of L.F.

Rothschild, Unterberg, Towbin, an investment banking firm in the United
States, and close to 30 per cent, of Kitcat & Aitken, London stockbrokers.

These and other companies within the CJR Group will provide the
Managers with up-to-date information about, and direct access to,

investment markets worldwide and, in particular, in Japan.

THE CUSTODIAN AND BANKERS
The Bank of Bermuda Limited (the "Bank") will provide banking facilities

to the Fund. The Bank is a licensed bank incorporated in Bermuda in 1890
under The Bank of Bermuda Act of 1890. The Bank is engaged in a wide
range of international banking and trust services through its main office in
Bermuda and subsidiaries in Hong Kong, London, Guernsey and New York.
As at 30th June, 1984, consolidated gross assets-exceeded $2,600 million.

The Fund has also appointed the Bank as Registrar of the Fund.

The Bank has also been appointed by the Fund as Custodian of the
assets of the Fund in accordance with the terms of the Custodian Agreement
(see paragraph 12(b) in Appendix II). These assets wilt be held either directly

by the Principal Sub-Custodian, Bermuda Trust (Far East) Limited, or with
correspondent banks around the world. Bermuda Trust (Far East) Limited is

.

a registered trust company incorporated in Hong Kong in 1974 and is a .

wholly-owned subsidiary of the Bank.

f
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THE JAPANESE ECONOMYAND STOCKMARKET
Japan ranks second in the free world in terms of both economic output

and total stockmarket capitalisation. The country’s post-war growth rate

has been the highest and most consistent among major industrialised

nations, and by Die end of this decade Japanese Gross National Product
per capita is expected to be third only to that of the United States and
Canada among OECD economies.
Numerous books and comnten lanes have been written on the Japanese

economic phenomenon. The homogeneity of the Japanese people, a high

level of savings and Investment and the consistency and stability of political

and economic management have all plaved their parts. Furthermore, the

excellence of Japanese labour-management relationships, fostered by
long-term employment, carefully controlled promotions, balanced

careers and consensual decision-making, has made a major contribution

to economic performance.
These and other factors have given the lapanese a rapid rate of

economic growth, which is expected to continue. The lapanese Gross
Domestic Product expanded in real terms at an average rate o* 4.2 per

cent, per annum from 1972 to l4U, in comparison to 2.3 per cent, in the

United Stales and 1.5 per cent, in the United Kingdom.
Giver a longer period, from 1962 to 1933. Japanese Gross Domestic

Product grew in real terms at an average rate of 7.1 per cent per annum
m comparison to 3.1 per cent, in the United Slates and 2.2 per cent, in

the United Kingdom.
According toan average of leading economic forecasts, Japanese output

growth is expected to be 4.8 per cent, m 1964 and about 4.3 per cent, in

1985. Export growth remains particularly strong and, with a balance of

payments surplus currently m the range of 330 billion compared with a

deficit on payments in the United States of s80 btfUon. the Managers
believe that me Yen is significantly undervalued against the dollar.

Growth of GDP 1962-1983

1963 1965 1967 1969 1971 1973 1975 1977 1979 1981 1983

Japan's rate of price inflation has been lower than that of the United
States and the United Kingdom since 1975, in part due to the Bank of
Japan's adoption of a system of monetary measures at that time, in a
successful effort tocurb excessive money supply growth.

Japan is a major importer of oil and industrial raw materials and is to

that extent sensitive to erratic price movements in world commodity
markets. Strict monetary policy has moderated the impact ofrisingimport
prices on domestic costs and prices to some extent and this accounts, in

pari, for the below average rate of price inflation in Japan. In this calendar
year the consumer price mdex is expected to increaseby no more than 2J
per cenL and next year the consensus forecast is for a 3 per cent, increase
or less.

Private savings have been notably high in Japan, helping to finance a
high rate of fixed investment, which accounted for 30 per cent, of Gross
National Product in 1982. compared with 19 per cent, in the United States
and 15 per cent, in the United Kingdom. Throughout the post-war period
Japan has sustained a rate of ploughback into new investment equivalent
to almost one third of Grots National Product and this feature has
contributed to the strong productivity and output growth compared with
its major economic rivals.

The strengths of the Japanese political and economic systems have been
reflected In consistently high stockmarket returns over the years. Between
1973 and 1983, Japanese snare prices, as measured by theTokyo Stock
Exchange Index, had shewn an average rate of return of 93 per cent, in

dollar terms. This compares to 2.1 per cent for the Dow Jones Industrial
Average in the United States, and 6.5 per cent, for the Financial Times
All-Share Index in dollar terms. The Yen had appreciated by 36 per cent
agamst rhe dollar over Thar period, whereas the pound had declined by 26
pefcef1

*'

Relation between Economic Growth
and Stockmarket Total Returns (1960-1962)
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Areapa economic guwfoi^fHpaq
The eight Japanese stock markets, of which the Tokyo Stock Exchange

is by far the most important, together constitute the second largest in the
world in terms of both the annual value of stock traded and market
capitalisation. Approximately 1,500 companies have their Stocks traded on
ihe major exchanges; in addition, venture capital and a recently established

and last -growing over-the-counter market are beginning to assume more
important roles in Japan. Although price-earning ratios suggest that the
lapanese stockmarket may currently be folly valued, this is

counter-balanced in three important ways. First, Japanese companies
operate in a more consistent and predictable environment and also tend
to have a broader base of businesses than their United States or United
Kingdom counterparts. Secondly, the Japanese method of accounting
which uses, inter alia, generous depreciation allowances) results in a
rplanvefv conservative reporting of earnings. 7hirdfy, the 'float', or freely

traded share's, may be as low as 30 per cent, of the capital of the average
lapanese company due to high levels of permanent strategic and
institutional ownership. The concentration of share ownership results in

a premium lor those snares that arc available contributing to a generally
higher rating for the market overall.

\Vithin the Japanese stockmarkcls, there arc wide divergences in

performance between sectors. The economy has movea from
dependence on basic industries, such as steel and shipbuilding, through a

period of growth based on the manufacture and export of motor cars and
consumer electronics, to the point where Ihe Japanese are now one of .the

largest exporters of capital equipment in the world. The large and thriving

domestic market on which Japanese companies can rely, combined with

active encouragement by government of technical research and the
availabililv of cheap finance, has contributed to rapid technological

change. The prowess of Japanese manufacturing technology has made the

country highly competitive in almost every area it has entered, so that m
many cases it now enjoys a near monopoly in what were once
predominately Western industries.

Industries which are presently considered by the Managers to offer high
growth potential arc robotics, industrial electronics, factory automation
systems, selected areas of consumer electronics, cellular radio, Japanese
language word processing, 'super-computers' and advanced
telecommunications. Significant investment will be made in the best
managed companies in these industries.

INVESTMENT AIMS AND POLICY
The aim of the Fund is to provide investors with substantial long-term

capital appreciation from lapanese securities and the dividend yield from
the investments ot the Fund will therefore be of secondary importance.

It will be the policy of the Managers to achieve capital appreciation
through invcsimeni in securities of quoted companies of all sizes but it is

not envisaged that the Fund will invest in aH sectors of the economy. As it

is intended that the Fund will be actively managed, investments wW usually

be made in securitieswhich arc readily marketable. However, a proportion
of the Fund may consist of investments in smaller quoted companies whose
shares are often lightly traded or. in certain cases, unquoted companies.

The Managers will use their experience of investment m Japan to identify

and investigate industries ana companies with above-average growth
potential.
The expanding domestic and overseas markets in Japanese convertible

securities can provide excellent investment opportunities and. where
appropriate, the Managers will indude convertible securities in the Fund.

In selecting investments the Managers will have regard (o prospects for

significant growth in the long term and will place particular emphasis on
those companies which have demonstrated their ability to anticipate and
adapt to changing markets and iethnologies. These companies are likely

to have self-financing or high cash-flow characteristics.

It will be the principal policy of the Managers for the Fund to remain
folly invested in lapanese securities. However, should the Managers
consider that market conditions make it appropriate, significant cash or
short-term deposits will be held. It is currently the view of the Managers
that these would be held in Yen, which they consider to be at present a

fundamentally undervalued currency. Nevertheless, the Managers may
deem it advisable from time to time to hold these cash balances in other

currencies,

SUBSCRIPTIONS AND REDEMPTIONS
The initial offer period forSham at USolO per Share (the 'initial period*)

will open at 1(1 a.m. on 25th September 1964 and may dose at any time
on are octooer annoucn applications recetvea aurtng me mmai
period for Shares in excess ot the 2,000,000 now being offered far

subscription will be satisfied at the Initial [nice of US810 per Share up to
the maximum authorised capital of the Fund.

Dealings
After the initial period, applications (o deal in Shares may be made on

anv Dealing Day. which is every day of the week except Saturday, Sunday
and any day which is not a business day in Bermuda.

Valuations and Share prices

The price at which investor, mat subscribe for and redeem Shares after

the initial period will be a single price denominated in dollars and normally

will lie calculated on each Dealing Day (see paragraph 3 in Appendix 0
by referenceto the net asset value of ihe Fund as at ihedose of business

in Bermuda on the previous Dealing Day. The first calculation of the net
asset value of the Fund will be made on 4th October 1984. An initial charge
of up to 5 per cent, of the relevant Share price wifi be payable to the
Managers by applicantson the issue of Shares both duringme initial period
and subsequently.

Publication of Share prices
Share prices will be published in the Offshore and Overseas Section of

the Financial Times in London when space becomes available and the
South China Morning Fosf in Hong Kong and wffl abo be available from
the Managers and tbe Investment AdWarn on request

Form of Shares

the Registrars within 26 days of settlement of applications. Fractions to the
nearest one-thousandth ot a Share may be subscribed for and redeemed
by investors.

Procedure for Applications
Applications may be made either on the Application Form set out at the

end of this Prospectus or by telex. When first applying, investors shout'd

subscribe for a minimum amount of 01,000 (inclusive of the initial charge)
which will, unless the Directors otherwise determine, be the minimum
value for subscriptions. Alter their initial appfication investors may
subscribe for any amount.

Investors may make payment for Shares in dollars, pounds sterling or

transfer to avoid any delay in the allotment of their Snares. Shares will only
be issued against payment in dollars and any conversion info dodars will

be at the cost ana risk of the investor.

US Dollar Subscriptions— bv cheque or banker's draft. These should be made payable to
-CHARTERHOUSE J. ROTHSCHILD JAPAN FUND LIMITED' and
should accompany the Application Form, which should be sent to
the Managers at any of me addresses annexed to the Application
Form.— by telegraphic transfer. Payment, net of charges, should be made to
Morgan Guaranty Trust Company ofNew York, 23 WaB Street New
York, NY 10015, USA for credit to the account of The Bank of Bermuda
Limited, Sub-Account Bermuda Trust (Far East) Limited (Account No. -

651-49-253) in favour of Charterhouse J. Rothschild Japan Fund
Limited.

Founds Sterling or other Currency Subscriptions— by cheque or banker's draft. These should be made payable to
'CHARTERHOUSE J. ROTHSCHILD JAPAN FUND LIMITED' and
should accompany the Appfication Form, which should be sent to the
Managers at any of the addresses annexed to the Application Form.— by telegraphic transfer. Payment, net of charges, should be made to
MidUixI Bank pic, 110-114 Cannon Street, London EC4N 6AA, for
credit to the account of The Bank of Bermuda (Guernsey) limited
(Account No. 491496) in favour of Charterhouse J. Rothschild Japan
Fund Limited.

No cash should be paid direct to any salesman.

AButments
If a duly completed Appfication Form or telex is accompanied by a

cheque or banker's draft. Shares will, subject only to the money remitted
befog dearedt. be allotted on the date of receipt of the Application Form
or telex if it is a Dealing Day or, if not, on the following Dealing Day.
Allotment of Shares in the case ofa duly completed Application Form

or telex accompanied by a telegraphic transfer will be made on the date of
receipt of the Application Form or telex if it is a Dealing Day or, if not, on
the following Dealing Day.
AO subscription monies must be paid in fufl within seven days following

the Dealing Dayon which the Appfication Form or telex is received.
Contract notes will be issued for all subscriptions of Shares.

Reinvestment

date ofdistribution or, if that is not a Dealing Day, an the following Dealing
Day at a price equal to the Share price as set out above, except that no
initial charge win be made. Any such request by a Shareholder wifi remain
effective until countermanded in writing.

Redemption
Shares may be redeemed on any Dealing Day at the price rulingon that

day, upon receipt by the Managers of a request in writing or telex. Partial

redemptions may be effected, in which case a balance certificate will be
sent at the same time aspayment is made for the redeemed Shares.
Payment of the redemption price will be made by banker's draft in

dollars, which will be despatched by post at the Shareholder's risk within
seven business days after the date of receipt by the Managers of the Share
certificate with the request for redemption on the reverse duly completed.
Arrangements can be made for Shareholders to receive payment in

currencies other than doliars and/or, where the amount exceeds *10,000,
to receive payment by telegraphic transfer. In these circumstances a
Shareholder is advised to contact Ihe Managers directly in order to
expedite payment. The exists of any currency conversion and other
administrative expenses wifi be home by the Shareholder.
Contract notes will be despatched in respect of aH redemptions 'of

Shares.
TheManagers reserve the right to delay implementation ofredemption

until the next Dealing Day if a Share certificate is received after 5,00 pm.
Bermuda time on any Dealing Day.

Transfer
Shareholders are entitled to transfer Shares by an instrument in writing

in any usual common form.

The Directors may declare a suspension of dealings in certain
circumstances, hill details of which are set out in paragraph 4 inAppendix
I. No Shares will be issued or redeemed during any penodof suspension.

DISTRIBUTION OF INCOME

likely that any dividend income which is received will be substantially

absorbed by the Fund's expenses. However, if in any accounting period,
there is a surplus of income after malting afi appropriate deductions and
provntofts, it is the intention of the Directors that at least 85 per cent of
such surplus wifi be distributed.
No account wifi be taken by the Fund for any tax which may or may not

be due to be paid by Shareholders.
Dividends, if any, will be paid annually in June, commencing m.June

1986.

CHARGES AND FEES
On appfication
The Managers are entitled to receive an initial charge of 5 per cent, of

the price at which Shares are sold, which wifi be added to the price of the
Shares. Out of the initial charge the Managers may pay commission to
authorised agents.

Managers and Custodian
Fees for services wilt be payable by the Fund as follows:—

to the Managers:

—

the equivalent of 1} per cent, per annum of the net asset value of the
Fund calculated each quarter on rhe average daily net asset value of
the Fund during the relevant quarter, but this may be increased up
to a maximum of 2 per cent, of the net asset value of the Fund by
giving not less than three months' notice to the Custodian and to
Shareholders,

to the Custodian:

—

(a) the equivalent of 0.1 per cent, per annum of the net asset value
of the Fund (excluding cash balances held with the Bank or any of its

subsidiaries) op to 320,000,000 calculated as at the end of each
quarter, with a minimum of >20,000 per annum;

0.0G25 per cenr. on the balance thereafter; and

(b) a transaction charge of } per cent, of the value of any purchase
or sale of securities (other than a purchase or sale of deposits with
the Bank or any of its subsidiaries).

The Managers' and Custodian's lees will be payable quarterly in arrears.
The Managers will be responsible for the charges and fees of the
westment Advisers and the Custodian will be responsible for any fees

. ayable to the Principal Sub-Custodian and any other sub-custodian. Full
details of other administrative and professional expenses payable by the
Fund are set out below.

GENERAL
Accounts and Reports

Investors will be sent annual accounts and an investment management
report relating la the Fund. The first accounts will be made up to 31st
December 1985 and thereafter rite accounts will be prepared to 31st
December hi each year. Investor will also be sent an interim report every
six months, the first of which will be sent to investors in July 1985.

Annual General Meetings
Annual General Meetings will be held fo Bermuda during, the month of

June. Notices convening each Annual General Meeting will be sent to
investors together with the annual accounts and reports not later than
twenty-one days before the date fixed for the meeting.

TAXATION
The foRowing comments are intended to assist investors, although

Investors should consult their professional advisers on the possible tax
cmctpicnca of titeir subscribing for, purchasing, bolding, setting or
redeeming Sares under the laws of theircotwfttwofdthremhip, residence,
ordinary residence or domicile.

Thr Fund
Bermuda
At the date of this Prospectus there is no Bermuda income or profits

lax, capital gains tax or withholding tax payable by the Fund. The Fund has
apdied tor and expectsto receive an Undertaking by the Minister of Finance
or the Government of Bermuda under the Exempted Undertakings Tax
Protection Act 1966 Us amended) of Bermuda to exempt the Fund and
its Shareholders (other than those Ortfinarfly resident in Bermuda) until
March 2006 from any Bermuda tax which may be introduced which is
computed on profits or income or on any capital gain or appreciation or
any tax in the nature of estate duty or inheritance tax (apart from taxes on
land in Bermuda owned by or leased to the Fund).
Although incorporated m Bermuda, the Fund « regarded by the

Bermuda Monetary Authorin' as non-resident in Bermuda for Bermuda
exchange control purposes and. as such, is free to acquire, hold and sell

any foreign currencyand securities without restriction.

a

Kvidends and interest, if any, received by the Fund from Japanese

sources wifi suffer Japanese withholding tax at the rate of 20 percem.(No
double taxation treaty relief or exemption will apply. The Fund has been

advised that it should generally not be liable to lapanese taxatfon in respect

of grins realised by the Fund on the sale Of other disposal of investments

In Japanese companies or in respect of any Income, such as interest on

monies placed on deposit, derived from sources other than Japan.

Investors

Transactions in Shares between persons, firms, or companies regarded

as non-residents of Bermuda for exchange control purposes may be
effected without the specific permission of the Bermuda Monetary

Authority. Prospective investors who are residents tor taxation or exchange
control purposes of territories other than Bermuda are Advised to consult

Iheir own prolessfonal advisers if th^ are in doubt as to Ihei' exchange
control position under any other jurisdiction to whose laws they maybe
subject.

Bermuda . , . .

At the date of this Prospectus there is no Bermuda income tax, capital

gams or vritnhoiding tax, estate duty or inheritance tax payable try

Shareholders in respect of their Shares. Persons, firms or companies

regarded as resident to Bermuda for the purposes of Bermuda exchange

control require specific exchange control permission to subscribe or

purchase Snares, as they are regarded as foreign currency securities by the

Bermuda Monetary Authority.

United Kingdom
Shareholders resident in the United Kingdom for tax purposes may,

depending upon their individual circumstances, be liable to United
Kingdom income lax or corporation tax at rates applicable to Income in

respect of income distributions of the Fund. It is the intention of the
Director: that neither the central management nor control nor the
day-to-day management of the Fund will be undertaken within the United
Kingdom for taxation purposes. The Fund should not; therefore, be liable

to United Kingdom corporation tax on its income or gains. The attention

of mdividuab ordinarily resident in the United Kingdom is drawn to the
provisions of Section 478 of the Income and Corporation Taxes Ad 1970
and to Section 45 of the Finance Act 1981. These contain provisions tor

.

preventing avoidance of United Kingdom income tax by tndhriduab by
transactions resulting in income arising to persons fmdutfing companies)
abroad and which may render such individuals liable to taxation in respect
of undistributed profits of the Fund. Clearance has been obtained from
the Board of Inland Revenue under Section 464 of the Income and
Corporation Taxes Act 1970 that the provisions of Section 4ti0 of that Act
(cancellation of tax advantages from certain transactions hi securities) will

not apply except in the case of a sale of Shares through The Stock Exchange
to a company bi which the vendor has a substantial interest. The Directors

ore advised that the Fund is an 'Offshore Fund" for the purposes of
Sections 92-100 of the Finance Act 1984 which will have the effect, in

certain circumstances, of subjecting persons resident or ordinarily resident
fo the United Kingdom to income tax or corporation tax (at the rate

applicable to income) on gains arising on disposals of interests in Offshore
Funds, unless those Funds are certified by the Board of Inland Revenue to

Distributing Fund an Offshore Fund must comply with certain restrictions

on investments and pursue a full income distribution policy, that is to say
it must distribute not less than 85 per cent, of its income for any accounting
period befog not less than 85 per cent of its United Kingdom equivalent
taxable profits for that period. It is the intention of the Fund to conducttaxable profits for that period. It is the intention of the Fund to conduct
its affairs in such a manner and to implement its distribution policy so as
to achieve, insofar as it is able, certification as a Distributing Fund. Where
such certification has been obtained Shareholders who are resident or
ordinarily resident in the United Kingdom will, unless otherwise exempt,
normally be liable to United Kingdom capital gains tax or corporation (ax

(at ihe rate applicable to gains) in respect of ^ir» arising from the disposal

or redemption of Shares.
Sections 82-91 of the Finance Act 1984 charge companies resident fo

the United Kingdom to corporation lax (at the rates applicable to income)
in certain circumstances in respect of the income of companies resident

outside the United Kingdom in which they are shareholders. In general
terms these provisions will only apply to a company which together with
its associates is interested in 10 per cenL or more of the Shares of Ihe Fund.
The above statements on United Kingdom taxation are based on advice

received by the Directors regarding the current law and practice In the
United Kingdom.

AUDITORS REPORT
The following is a copy of a report addressed to the Directors of the

Fund by Peat, Marwick, Mitchell & Go* rhe Auditorsof the Fund?

—

ValRs Building

P.O. Box No. 906 Hamilton 5, Bermuda

19th September 1984
The Directors
Charterhouse J. Rothschild Japan Fund Limited
The Bank of Bermuda Building, 6 Front Street, Hamilton

Dear Sirs,

Charterhouse J. Rothschild Japan Fund Limited (the 'Fund*) was
incorporated on 4th September 1984. As at the date hereof, no accounts
for the Fund have been made up and no dividends have been declared
or paid. The Fund has notcommenced business.

Yours fartfifuRy,

Peat, Marwick, Mitchell & Co. •
. . .

APPENDIX I

MEMORANDUM OFASSOCIATIONAND BYE-LAWS
TheMemorandum ofAssociation and Bye-laws of the Fund comprise Its constitution.

The Memorandum of Association provides that the main object for which the Ftmd
is formed and incorporated is the business of a mutual fund company with various
powersto hold and deal In investments and seoaities of aH kinds.

The Bye-laws of the Fund include theMowing provisionK—

1. Share Rights
The Founders Shares of si.00 each have been created in accordance with die laws
ot Bermuda and are aH held by the Managero. Founders Shares cany one vote each,
cany no rWn to a dividend and io a wnefingop rank only for a return of paid up
cap&al ufu-r the return of paid up capital on the Shares). Founders Shares are not

Shares cany a right to dMdends declared fay the Fund In priority to Founders
Stares. Each holder of a Share is entitled to foe voting rights desamed in paragraph
6 below. A holder may appoint one ormote proxies to attend General Meetings. On
a winding ly each Share has a right of return of paid qp capital and a right lo share in

surplus atoets of the Fund after the return of paid vp capital on Founders Shares.

2. Caladition of Net Amf Value
(a) The Bye-laws provide that the net asset value per Share of the Fund wiR be

determined as at the dose of business in Bermuda on each Deafing Day and wifl be
calculatedby reference tothe value of the net assetsofthe Fund.

(b) The value of (he net assets of the Fund will be determined in accordance
vrith, inter aka. the faHowing provisions}

—

0 aH calculation* based on the value of investments quoted, listed, traded or
deah in on any "lock exchange shall be made by reference to the last quoted
traded prior (or, in the absence of any trades; at the last offer price) on the
principal stock exchange for sudi fovesments as at the dose of business on
the day for which such calculation is to be made: ail calculations based on
the value of investments traded or dealt In on any over-the-counter market
which b iheprincipal stock exchange therefor shall be made by reference to
the latest offer price quoted thereon provided always that:

—

(a) if the Directors at their discretion consider that the prices ruling on a •

stock exchangeotherthan the principal stock exchange provide m all the
chonnstances a faker criterion of value in relation to any such Investment,
they may adopt such prices;

(b) the Directors may, at their absolute discretion, permit some other
method of valuation lobe used If they consider that such valuation better
reflects the value;

(S) ifno price quotations are available as above provided, the value thereof shall

be determined from time to time in such manner as the Directors shall

determine; and
fa) any value (whether of a security or cash) otherwise than in doflttsshaU be

converted into dollars at the rate (whether official or otherwise! which Ihe
Directors shall in then absolute discretion deem appropriate to the
tirciMmtences having regard fofer.riM to any premium or discount whidi they
consider may be relevant and to costs of exchange.

3. Subscription and Redemption Prices
The Bye-lawsprovidethat theSubscription Priceand Redemption Price of each 5harei
will be determined by (Striding the net asset value of the Fund as at the dose of
business in Bermuda on the latest Deafing Day preceding the day of subscription or
redemption (as Ihe case mav be) by the number of Shares then in issue rounded to
the nearest whole cent or, in the case of ahw cent, rounded up to Ihe nearest whole
cent

who (beingan ImSvidnDfepMrtfn perron or(befoga coiporattaflbpresentby

dulyauthorised representative shall h«w>owevote. Onapofi every suCTinotog present

voting In person orlby prosyat the meeting at which the rewfutlon Is proposed.

7m

W^r^munerattan ofIheDirectorsstwH badwwmfoedby tiroFund inGeneral

Meeting. The Directors may also be pakL-fof^aHa, far fraiwUuHLlMBd^and fober

expenses property mama bythem mafteridfog meetings of thoDbetSoreof In

twmeetton vridi the btwnem of Ihe Fwid. Any Deed* devotes special Miration

to die buttMu of the Fund may be paid such extra remuneration as (he Directors

maydetermine. . . ... • . .. _ „ -t .

Director shaflbe disqualified by Wl office from contracting waft. the Fond ta any
capadtv. nor shall any such contract or any contract or arrangement entered Wo by

the Fund hi which any Director tain any way interatted be wMe to be avoMM, nor

shall any Director io contracting or being so interested be Babin to account to the
Fund (or anypro* realised fo any such contract or arrangement by reason of such

Director holding that oifice ifhe shall declare the nature of h» Intarea. However,

with certain fiiimed exceptions in the case of obSgatione incurred on bJiatf of the

Fund, and of proposals concerning other conroaities In wNch he tus a bentfictal

interest of less titan one per cent, a Ofrector shaK not vote antTsfiaRjtot be counted
In ihe quorum In rcycct of any contract or arrangementhvwhich hew so mteteged,

and#lie shaH vote, nte vote slw not be tountedT * - -
.

(c) A Director, notwMerandiaglib Interest; may be ooontedm a quorum present

at any meeting at which he or any other Director is appomted to hold aiy such otfire

or place of profit under the Fund or at which the tenns otahy such appoerintent are

arranged, and he may vote un any such appointment or arrangement oft» than Ns
own appointment or the arrangement of terms thereof.

' -

(t® There is no provision in the Bye-laws requiring a Director to retire by reason

gf any age limit and no share qualification for Director*.

8. Alteration of the Bw-liwi
No Bye-few shaB be resdnded, altered or amended and no new Bye-lawmade unless
proposed it anwctlttof CheDinectOTHKl puipd byStWBhokkriin Ccftwal Mectog
by a majority of not less than 7S per cent, of such shareholders as, being entitled to.

voce, vote ki person or by proxy.

9. Rctfiicttoni on Shareholders .

Tte Director* have power to impose such restrictions as they may think neoesuiy
for the purpose of ensuring that no shares In the Fund are acquired or held by>—

. fi) any person In breach of the law or requirements c* any country or
.

governmental authority; or '
. . _ . _

(5) any person or persons in circumstances (whetlier directly or mtfirectiy
.

affecting such person or peisons and Miether taken alone or in conjunction

wtth atw other persons, connected or not, or any other ckcumstancrt
appoartog to rhe Director* to be referent} whWr. fe ifae.opfeton ri the

. .

Pkvoorv nrigbt result in the Fund incurring any BabHUy to Inamoa or suffering

any other pecuniary dradrentage which me Fund mi^tt riot otherwise have
incurred or suffered Pa non-eprawied person*).

If it comes to the notice of the Director that any sharps sohdd fayaw such
non-quaMed person the Director* may give notice to such person requktng the

redemption or transfer of such shares m accordance with the proviripns rrilhe

ByeTawt. A person who becomes aware that heb holding or owning shares in breach
of any sudt restriction Is required either» deliw to theTund a written request for

redemption of Ns shares In accordance with the Bye-laws or to transfer the same to

a person who would not thereby be * mn-quaMcd parson.

(O. Borrowing Powers
The Directors may exerefc

they wr required to mstrl
other rights orpowereof
companies (if any) so as fa

exenMng they can secun
uiKfiscbarged' of aH mans
indudes the Fund and its

borrowing shall not, race
an amount equal to 25 pc

a. .|J, dinars-HWITIROh BURnLIHJIla

The following restrictions on Investments are includedm the Byxt-fews-—

(a) No investment may be made which would result in more than 10 per cent, of

the Fund being forested in any one company, or to the Fund hotting more
than 10 per oem. of any one dass of share in any company or In the Fund
hoUirw options ofmore than 10 percent, of the value ofthe Fund; „

(M Not more than 15 per rent, of the Fund may belnvested in shares not Baled

or deatl In on a stock exchange; ...
(c) Not more than 10 per cent, of the Fund may be Mwettedm gold or stiver

buffian or In sacwmes of countries where tmmedate repatriation rights are

not available;

(d) Not more than 5 per cent of the Fund may be invested fai other unit traits or
investment companies not resident in the Uifted Kingdom and no units or
shares In an urritted mutual hind or unit trust may be acquired for the Fund;

(e) The Manager* may not fount on behalf of the Fund In physical commodities,
futures contracts or options on commodfcfes or future contracts or aanmtorfity

based investments (other than shares in companies engaged in producing
processing or trading focommodities);

(?) The Managers may not invest on behalf of the Fund in land or interests in

fold and may not make short sales of investments;

fa) The Managers may noton behalf of the Fund assume, guarantee, endorse or.

othimteeWome directly or contingently tabfe fororm connection with any
oMfetion or indebtednessof any person m respect of borrowed money;

(h> Loans (except to the extent that the acquisition of art investment might
constitute alovt) may only bemade with the consentof the Custodian;

ID The Managersmaw notonhehaU of the Fundinvest hr securities if the director
or officers of the Manager* collectively ownmorethanS percent, ot these

(J)
No investment maybe acquked which mayinvolve the Fund in any unUmited

The Managers do not generally have to sefl investments If the above Kurils are
exceeded as a result ordiamres In the mariwt value of the Fund's net assets oras a
result ofnew issues or cwiiM reconstruction; However, jf thesefcnksare exceeded
the Managers maynoi ecufurtherto such investments. --

.

12. Indnmrilfes
There are indemnities» favour ofthe Directors, Secretary and"other officers ana

'

servants (or the time beingofthe Fund.

lybemadewiththecansenroftheCiatodian;
behalf of the Fundinvest In securities if the director*

t* collectively ovim more than S per oenc. of these

APPENDIX II

GENERAL INFORMATION
>. TheFundwas incorporatedin Bemmdaasamutual ftmrtcpmpaay with Hml tied

.

fiebifity on 4th September 1964 under theCBmpwtei Art 3 9B1-ofr Bermuda fas

amended). The authorised share capital ofthe Fundi* *512,00(1 dnided into 1&8B(r -

Founders Shares ofsrt.Ott each an^OQ0,OO| CapftfTShaMs r^at^O dadi, of tmldt-.

:

2,000,000 are nowbeing oBeredfrw'subscriptiOn. TOfeTmindehtSharMwwqaUlned -

lo the Managers on XttiS^rtember 19B4 at par.

2. The prefimiriary expenses Incurred in connection wilh the formation oftheFund
and themud issueofShares are cslknated to amount lo «275,000,and arepayable
bythe Fund.

1 Save as referred to in paragraph 1 drove,'no capital ofitwFuadi has been Issued
or ta proposed robe issuedfidfy orpartly paid up etthef for cash of fora consideration
other than cash and no such capital is under option orspeed condUanaBy or
unconditionally to be pul under option.

4. Save as tfisdoscdfri this document nocommtaian* (feoount* brokerages or
other qiecial terms have been granted by the Fond in connection with the issue or
sale of any Shares.

5. The Managersand the Custodan are entitled to foes as set dotabove.
TheFundwU pay Bermuda stamp duty at the rate of IL2S per cent ori the nominal
value of the Fund's initial authorised share capital and on anyincrease therein. Stamp
duty isalso payable at the rate of0.1 percent,on the excess of theSubscription Price
ovw the par value of Shares Issued to the pubfic.

'

In addfrian the faHavring expenses shaB be borne by the Funds—
la) brokerage and other expenses payable op the punchase ornfc of fawraslmaatt;

by such exempted companies to the Berotuda Government (currently BD
dollars2^50); ,

S
the fees and expenses of the Auditors;
the expenses of printing and distributing annual and haH-yearty reports,
accounts and other drtuian relating to the Fvnd-

W the expenses of pubMring detail and prices of Shares in newspapers and
cror puWicabom;

(f) the charges and expenses of legal counsel inconnection with the Fund, the
mpenses incurred mi the convening of meetings of Shareholder* or in the
preparation of suopfemenla) agreements or io relation to the safe custody of
diedocumentsof oticto any investmentsformmgpart ofthe Fund;

(g) any tSsburaements or out-of-pocket expenses incurred on behalf of the Fund
bythe Managers ortheCustodian!

i) any cost* ana expenses of borrowings Incurred by the Fund;
A Registrar's lees;
D Sub-agent's fees and communication costs;
») all other operating costs relating to the administration of the Fund.

(a) The minimum amount which in die opinion of Ihe Directors must be raised
by tWs Initial offer In order to provide tor the matfert retarred to In paragraph
4 oi tfw Fourth Schedule IO tra Companies Act 1948 of Great Britain and
Section 28 of rite Companies Act 1981 of Bermuda (as amended) is <390,000
made up as foBoww—

I of Bermuda (as amended] is *390,000

R the purchase price of property: nil

(tq any prefammaiy expenses payable by the Fund and any
commission so payable to any person In consideration of Ms
agreeing to subscribe for, or of his procuring or agreeing to
procure subscription for, any Shares; *275/ 30

(3) the repayment of any monfes borrowed by the Fund in respect of
any ofme foregoing matters: n3

(hr) working capitaE s115,ffiH0.

(b) The Directors are of the opinion that, provided the mirifantira subscription
"of Shares pursuant to the Issue of Shares referred to trt paragraph (a) above
Is raised, me working capital of the Fund vrifl be sufficient for uie Fund's
requirements. In the event that the ntinanum subscription is not received
within forty days of the date of publication of this Prospectus 4B money
received from applicants wiB be returned without interest

7. The Fund 'is not engaged In any BdgaBonwd does not have any Btfeation or dakn
peftcfingorthreatenecTby or against it.

’

_

The Bye-laws provide that any certificate k to the net assei value per Share and/or B. There are no emniitg or proposed service contracts between any of the Director*
Ihe Srmscimtron Price and/or Radanpbqn Price per Share gnren m good faith by or and the Fund but the Directors may receive remuneration as provided in (he Bye-laws,
on behalf mthe Drrectoreis bolding on ad parties. It 'a estimated that during the period ending on 3i*t December 1965 the aggregate

4. Suspension of ViWatiOTiu aad PeaBngs
The Directors may suspend the determination of the ne( asset value of the Fund for
the wholew any part of a penod during which any stock exchange or over-the-counter
market on which any stawicant portion of the Investments of the Fund are fisted.

orcutmtances ok) a* a resub of which in the opinion of the Directors it is not
reasonably practicable for the Fund to dispose of investments comprised in the Fund
or as a result of which any wen ratposal would be materially prejudicial to
Sharehoklen; when a breakdown occurs fat any of the means normally employed in'

ascertaining the value of investments or when for any other reason the value of any
of the investments or other assets of the Fund cannot reasonably or (airly be
ascertained; or during which the Fund is unable to repa triate funds required for the
putpose of making payments due on redemption of the Shares or during vdtich any
transfer ot funds involved in the reafisation or acqubition ol investments or payments
due on redemptions of the Shares cannot in the opinion of the Dkectoi* be effected
at normal rates of exchange.

5. Variatiooof Clara Kgfrh
(a) AH or any of Ihe special rights Cor the time being attached to any dass of

dure (or the time befog issued (of which there are none at present save as referred to
herein) may (unless otherwise provided by the terms of issue of the shares of that
dan) from time to time [whether or not the Fund b being wound up) be altered or
abrogated vrith the consent in writing of the holden of not less than three-quarters
o( the Issued shares of that dass or vrith the sanction of a resolution passed with a like

majority at a separate General Meeting of the holders of such shares on the Rentier
at the dale on which notice of such separate General Meeting b given, To any sudi
separate General Meeting all the provisions of the Bye-law* as loGenoa! Meetings
of the Fund shall mutatis mutants* apply, but so that the necessaryquorum shatibe
tiro members holding or representing by proxy not less than one-mirdol the issued
share* of the dass (but so that Hat any adjourned meeting of such holders a quorum
as above defined is not present, those bourn of shares of the dass who are present
shod be a quorum), that every holder of shares of the dass shah be enfilied on a poll
to one vote for every sudi share held by him and that any holder of shares of the
dass present In person or by proxy may<seiiHndapoli.For such purposes the Directors
may treat all the classes of shares as foroww one dass u they consider thai all such
classes would be affected In the same waybythe proposals under consideration but,
in any other case, sh#H treat them a$ separate classes.

(b) The rights attached to each classof share shall be deemed to be varied by
the creation or i*sue of any shares ranking in priority to mem as respects participation
in theproMs or assets of Ine Fund.

Id Subject to paragraph (bl above, the special rights attached io any dass of
share having preferential or oilier spedal righe shailTunless otherwise expressly
provided by the conditions of Issue of such shamt not be deemed to be varied by
the creation, allotment or issue offurther shares rankingpanpassutherewith.

6. Voting Krgfib

la) Subiect to any special terms as to voting upon which any shares may be
iwaed or marfor the time being be twM lof whtefi there are none at the present), at
any General Meetingon a show Of hands wc-»y holder o< founder* Shares orShares

It is estimated lhat during the period ending on 31*t December 19*5 the aggregate
emoluments of the Director* wdl be approximately *20,000.
9. (a) WCM

m Sharebok&m. JRCM is owned as toM percent by CJR, as to a total
of 29 per cent by Mr. R. C. Thornton, Mr.G P. Hook and Mr. lit. S. Bunker
(aH ofwhom are Directors of the Fund, the Managers and of JhCM); as to
a total of 7 per cenL by Mr. E. G. Edgecombe and Mr. |1 Mata (both ofa total of 7 per cenL by Mr. E. G. Edgecombe and Mr. L MaBoa (both of
whom are arector* of the Managers]; and as toatotal of 4 percent by two
other employees of JRCM and the Investment Advisers.
(21 Directors. The directors ofJRCM are Me R- C. Thornton (Chairman!,
the Hon. J. Rothschild (Deputy Oiasnnan). Mr. C.-P. Hook (Mahagfoe
Ojrectoi), Mr. M.S- Bunker, the Hon. D.CS. Montagu and Mf.N.tfTmbe
(who is atso a Director of the Fund).

(b) The Managers
(1) Shareholdings. The Managers are a whoB|Mjwned subsidiary oftitCM.

. 0) Directors. The directors are Mr. R. C. Thornton, Mr.C P.Hoot Mr.
M. S. Bunker. Mr. E. G. Edgecombe Mr.J. MeBoa and Mr. D. F. lines and
Mr. R. S. 1. Reiman (both ofWhom are Directors ofthe Fimd).

(4 The Investment Advisers
(1) Shareholding*^ The investment

, Advises are a whbBy-ownad

D) Director*. The rfirectors are the same as those set out In paragraph

id) under paragraph 5

nwesment Advisers w» be receiving a fee payableby ihe Managers In respect
m acting as investment advisara. Mr. D.P. lines is Chief General Manager
of the Bank whkh wdl be receiving a fee in its emaetty as Custodian. Mr.
R. S. L. Peatman k a partner df Conyers DM and Peatman whichw» be
receiving a tee In War capacity as kfgal advisers to the Fund and to the

W mrereu of (be Marvwersreferred to fo paragraph T above, no
person has any interest, inay suosiintial part o( Die share capital of lha .

|

9) No Director of the Fund has an interest in the share capital of the Fund,
which would he required to be shown In a register maintained wider foe
provisions of the Companies Art 1967 of Great Britain If the Fund were
subject to theprovtsioos ot that Acl

(g) Save for the Directorf fees referred «o in paragraph 8 above and the
interests of Mr. HC. Thornton, Mr.C P. Hook/Mr. M. S. Buifter, Mr. N. O.
Taube, Mr. D. P. Una and Mr. ft S. L Peatman referred to hi paragraphs
9(a) to(d)above, no Director has any Interest In the promotion of the Fund
orin any property acquired, dbpoaed\dt byoi

;

leased to. or proposed tot*
acquired, disposed ofbyor leased to the Fund andnoDfimor hasa material
interest in any contract or awangerMiH which b significant in fetation to
the butiness ofthe Fund.

10. Thepromotersci the Fundan WCM.
Noamount orbenefit has been paid orgiven teranypromoter by theFundsince Vo
incorporation and saveas tfisdovedfo paragraph 9 abovenonea Intended tobepaid
ragiven.

It. The Managers will not act. and have no (mention of acting, as principal fo
retalon»deaknjpm Shares of the Fond. ^

.
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Financial Times Thursday September 20 1984

UK COMPANIES

Folkes Hefo reaps

the benefits

of rationalisation

APPOINTMENTS

i
New chief for BIBA

WITH NEARLY all units show-
ing improvements John Folkes
Hefo recovered strongly over the'

six months ended June 30 and
for the period made profits

greater than those for the whole
of the 1983 year.
Following rationalisation the

forging .operations showed an
encouraging improvement and
were in line with the targets set
and the building supplies sector
achieved a " major " increase in
profit

Alhtough the group had to
close one of its smaller engineer-
ing subsidiaries, mainly as a
result of the miners' strike, the
remainder-' of the engineering
operations are only being mar-
ginally ‘affected by the strike
and it will not affect the further
advance. -the - directors -expect
during the remainder of 1384.
> They are, meanwhile, holding
the interim dividend at 0.35p but
say fisy dre hopeful of making,
a “ positive review” of the final -

dividemji fO.Sp) when the year’s
restfffcs ereTmown.
Group turnover for the open-

ing half improved from £29,13m
to £32.fim and profits at the pre-
tax level picked up from
£100,009 to £600,000—for the
1983 year they totalled £500,000.
Tax (ACT on the interim divi-

dend) took £65,000 (£67,000) and
after dividend payments ' the
group had a retained balance of
£382,000, compared with a
previous deficit of £126,000.

Stated earnings per 5p share
emerged at L18p (O.Olp) and net
assets per share at 57p .(54p).

after incorporating..an industrial
property revaluation in 1979.

• comment
The closure of two forges and

. the injection of new management
is the key to JFH's recovery
trend. In sinmple terms, the
group is working to cut the
recent heavy losses in the forge
and engineering divisions while
at the same time building up the
old stalwarts, namely property,
building supplies and merchant-
ing. Progress to date is slow but
sure. The success of the new

.
strategy is showing up

.
best in

the forge division, where more
aggressive selling is helping
market share in a still difficult

trading environment. On the back
of sales up from £7.5m to rfim,
losses have been cut from over
£D.5m to £0.3za and the second
half deficit wil almost certainly
be lower still. The announced
closure -

will' also help the
engineering companies to further
reduce. their losses in the second
half. Over in the black, last year’s
property development efforts are
paying off through new lettings

while increased demand from
builders for kitchens and bath-
rooms is boosting the building
supplies division. All these
positive movements should Help
profits to at least £L3m by year
end which should be sufficient
for a small dividend increase, say
to LSp. At this

.

level the
prospective yield Is 8-8 per cent
at 21ip, up lp, giving some

.

support to a multiple of 88 (20
ner cent tax).

IMPORTANT NOTICE FOR
DEBENTUREHOLDERS

K mart (Australia) Properties
Finance limited
(incorporated in Bermuda)

7K% Trust Debentures due December 15, 1964
(the “Debentures”)

{subject to extension to September 15, 2902)

Further to the .Offer to Debejrfureholders datedMay 28,

11>84T>y Orion Royal Bank Limited ("‘Orion.’’), on behalf

qf.QJ. Coles & Coy. limited, to acquire all the

Debentures whichon September 15, 1 984 were
outstanding at a price and on the conditions stated

i therein, we hereby announce that Orion has received

acceptances ofthe Offer in respect ofmore than 50 per

j
cent, ofthe Debentures.

i September 20, 1984 Orion Royal Bank Limited

Ur Michael Morris will be
retiring as director-general of

the BRITISH INSURANCE
BROKERS' ASSOCIATION on
January 31 29S5. The Association
has appointed Mr John HackeU,
at present director of the British

Constructional Steelwork Asso-
ciation. to succeed him. Mr
Hackett will join BIBA on
November 1 as director-general

designate. Ur Morris will con-
tinue to assist the association as

a consultant.
*

PAUL WINNER MARKETING
COMMUNICATIONS has
appointed Hr Richard May as a

director. He has been with
FWMC for almost six years and
is responsible for the con-
sultancy's technical and indus-
trial division.

+
Hr Stan Manning. ' former

executive director of Inbucon
Asia based in Singapore, has
returned to this country to head
the business promotion opera-
tions of INBUCON MANAGE-
MENT CONSULTANTS in

Bedfordshire, Buckinghamshire,
Hertfordshire, Middlesex and
west and north-west London. He
is an associate director in

Inbucon Management Con-
sultants and a director of

Inbucon International Limited,
w

CREDIT AND COMMERCE
LIFE ASSURANCE has
appointed Mr Michael King as

broker director with additional
responsibility for the company's
offshore services. He was execu-
tive director of Trident Life
Assurance.

*
LANCAR, UK concessionaire

for Lancia, has appointed Mr
Ettore Balletto as sales and
marketing director to succeed
Mr Hike Carhlla. who has left

the company . to pursue other
business interests.

*
Mr Christopher Hatton-

j

Penman, marketing director of

GUARDALL, the Chubb Group .

1

subsidiary responsible for the
design and manufacture of
electronic security systems, has

been appointed managing direc-

tor of the Enfield-based company.
He succeeds Mr Ernest Penfold
who becomes chairman.

*
Mr Tom Appleton has been

appointed a director of CROY-
DON CABLE TELEVISION. He
remains executive director of

Balfour Kilpatrick and a director
of Balfour Beatty.

STEEL BURRILL JONES
GROUP has appointed Mr J. D.
Williams, as' a director of Steel
Burrill Jones Ltd.

*
Following AUTOMOTIVE

PRODUCTS divisional restruc-
turing Mr P. F. Crawford be-
comes director and general man-
ager—transmission (clutch and
automatic gearbox) and continues
to co-ordinate AP group product
engineering. Mr R. A. Inchiey.

in addition to bia present duties

as director-supply and distribu-

tion, becomes responsible for the
steering and suspension division

and the West Midlands group
(rubbers, springs and pressings).

Mr D. S. Wright becomes direc-

tor and general' manager—
brakes ami remains responsible
for the friction and racing divi-

sions.
*

Mr Nell KcGeown has been
appointed deputy managing
director of the INTER-
NATIONAL MONETARY MAR-
KET, European office of the
Chicago Mercantile Exchange.
He was assistant manager of.

Bank of Scotland financial

futures, department and latterly
manager of the financial futures
department at the Royal Bank
of Canada. He replaces Mr
Richard Heckinger who has com-
pleted his term of office with the
imm and has returned to bead
office in Chicago to become man-
aging director in charge of fin-

ancial marketing in the U.S.

*
Hr Lewis Wilkinson, a general

manager 'Of the CO-OPERATIVE
BANK, is to join the board from
January 16 1985. He will be res-

ponsible for administration and
central and clearing services.

*
Sir L. L Parkin, group general

manager of MUNICIPAL INSUR-
ANCE GROUP, will retire on
December 31. He will be suc-

ceeded bn January 1 1985 by
Mr A. K- M. Maclean, the present
deputy group genertd manager.
Mr K. Black, at present deputy
general manager of Municipal
Mutual Insurance will become on
January 1. general manager of
Municipal Mutual Insurance and
deputy to Mr Maclean.

Mr K. L. puller has been ap-
pointed director of PHILIPS
RESEARCH LABORATORIES,
Redhill. He will succeed Mr N. E.
Goddard who is retiring on
December 31. Mr Fuller re-joins

the Philips Group on October I
from Racal where he is currently
technical director of Racal Decca.

*
Professor Andrew Ehrenberg

has been appointed the first

WCM. Professor of Marketing
and Communication at the
LONDON BUSINESS SCHOOL'S
new Centre for Marketing and
Communication. The new Centre
and Chair have been funded by
the Worshipful Company of
Marketers and a wide range of
companies.

Mr Brian S. Wallas will retire

as deputy chairman of GREIG
FESTER GROUP and Greig
Fester on September 30. He
will become a non-executive
director of Greig Fester Group.

Mr Oscar Pernch, managing
director of Mead and McGroutber
(Pty), South Africa, a subsidiary

Of GLASS’S GUIDE SERVICE,
has been appointed a director of
the parent company in England.

BUSINESS LAW

Vain attempt to increase competition
j

THE ECONOMIC approach to
law—a fashion arriving from
the U.S.—leads sometimes to
the conclusion that both justice
and law have or should have as

!

their overriding aim the
maximisation of the wealth of
society.* Far be it for me to
subscribe to such a dangerous
philosophy, which is no uetter
than the old-fashioned utili-

tarianism, in the name of which
all things good and evil can be
equally justified.
However, if there is one

branch of law in which economic
analysis should precede and
justify legislation, it is the field
of competition, anti-trust,
restrictive practices or whatever
name is given to the govern-
ment’s efforts to preserve the
freedom and possibility to com-
pete, often against the will of
the most important potential
competitors, and almost always
against the will of the profes-
sions. Even in this field, how-
ever, a note of caution is

necessary. The freedom to
compete may be instrumental to

the maximisation of wealth but
even where it is not, it may still

be justified by the need to pre-
vent monopoly turning into a
dictatorship.
For a long time this objective,

which one may call ideological,
dominated the thinking of anti-

trusters in the U.S., in Germany
and in the EEC. A turn towards
an economic evaluation was
signalled by the U.S. Supreme
Court’s decision in Continental
T.V. V G.T.E. SylvonuLf In
this judgment the court aban-
doned its earlier ideological
stance, according to which
certain restrictive agreements
were anti-competitive and pro-
hibited per se.

Instead, the court held that Jr

was necessary to analyse the
market in order to see whether
distribution agreements did, in
reality, restrict competition, It

recognised that ir might some-
times be necessary to restrict

camoetition between dealers
selling a certain brand of a
product in order to improve and
promote competition between
different brands of the same
product This way of thinking,

taken up and developed by the
Chicago school of anti-trust

economists led to a substantial
relaxation of anti-trust enforce-

ment in the U.S.
Unfortunately, this new think-

ing has not yet penetrated the

EEC fortress in Brussels. The
two recent regulations on dis-

tribution agreements, much the
same as that on patent licensing
reported in this column
recently, are dirigistlc exercises
which, under the guise of an ex-
emption, try to tell business-
men what they should do.

*
The result is, as Dr Valentine

Korah, says in her penetrating
study of the two new regula-
tions ' that ... all the trouble
taken by the Commission to
open up markets, most of which
were already subject to substan-
tial inter-brand competition, all
the trouble that will now have
to be taken by legal advisers to
understand the new. legislation,

and the cost to businessmen in
having to rethink and renego-
tiate their distribution agree-
ments have done little to in-

crease competition and may well
have reduced both efficiency

and flejribtWy.”

The study is pn important
contribution to UK anti-trust
research* which much too often
keeps within the narrow bounds
of either law or economics. The
refreshing novelty of Dr
Korah's “ Exclusive Dealing
Agreements in the EEC " is

the scrutiny of new legislation

by a lawyer who is interested
not only in the do's and don'ts

of the law, but also in its

practical consequences. What
she finds is not very reassuring.

The Commission's main con-
cern has always been to prevent
distribution agreements from
creating an exclusivity: there
should always be the possibility

for dealers who are not
appointed to obtain supplies
through " parallel imports ”

across the state frontiers within
the Community. This is the
way the Commission wants to

protect the Common Market
against partitioning. In many
sectors this is about as real as
wanting to protect pie in the
sky against mice. In drinks,
for example, there is no
Common Market for the simple
reason that the member states
still continue to levy Illegal

taxes and, like France and
Italy, make their recovery prac-
tically impossible as they
require proof that the taxes
have not been passed on to the
consumer. - National markets for

other products, including petrol,

tobacco and household durables,
are protected in different ways,
ranging from -price fixing to
health and safety regulations. '

Although the Commission is

not strong enough to remove
the real barriers to inter-state

trade put up by governments,
it can facilitate the life of free-

riding parallel
.
importers.

Whether this helps the con-
sumer or merely the parallel
importer must probably be
decided on the facts of each
case. With the glaring price
differentials in motor cars, it

is difficult to say that the con-
sumer will never benefit, and
that the decision should be in
every case left to the commer-
cial wisdom of the supplier.

There is certainly some truth in
Dr Korah's view that if a brand

owner has to compete against

other brands he will not be able

to afford to give his distributors

unnecessary protection from
competition, and he will do
better if they compete with each

other. However, when it is the
supplier who is collecting the
higher price in a. protected
market, as happens in motor
cars and pharmaceuticals, the
argument does not apply, but
even these sectors parallel
Imports will hardly do the trick.

A global solution is needed,
taking into account the factors
which led to differential price
levels In the first instance.

The Chicago school makes
much of the “barriers to entry,”
ie, the cost to the supplier of
establishing himself on a new
market. Unless this is excep-
tionally high, new suppliers will
be attracted to the market by
increased profit margins. This
may be so, .buL li is of little

Interest when all the potential
suppliers are already repre-
sented on the market and when
enormous investment Is

required to start a new produc-
tion. Both these conidtons exist
in the motor car and in the
research-based pharmaceutical
industries. However, these argu-
ments hardly justify numerous
petty and unnecessary restric-
tions wliich the Commission has
built into its two regulations.
Why should the exemption

apply only when the exclusivity
is granted to rfe-sellers and not
when it is granted to re-pro-
cessors? It surely cannot be in
every case anti-competitive to
allow the distribution to protect
the markets of his dealers?
why should the tying of pro-
ducts, profitable only under
special circumstances, be pro-
hibited by the Commission?
And in exclusive procurement
agreements, such as between oil

companies and petrol stations
and breweries and tied houses.

why is it important for the
Commission that the supplier
provides special commercial
and financial advantages—the
tied house or the petrol station
may be better off if it obtained
finance and equipment else-

where? The cost of both is, as
Dr Korah rightly points out,
borne by the consumer.

Powerful suppliers who think
it is vital to prevent competi-
tors from reaching the market,
will try to acquire their distri-

butors or to establish their own
distribution networks by-

growth. Where the supplier has
no great market power and has
no hope of closing the market
to competition, a distribution
agreement would not infringe

the competition rules. In these

two extreme cases the block
exemptions, therefore, will be
either ineffective or un-
necessary*.

There will, of course, be
several cases—and by the end
of the last year the Commission
received some 30,000 notifica-

tions—where the companies
concerned will not feel sure
that they fall into the second
category. They will fear fines

and difficulties in defending
their agreement in national
courts where the other party
can claim that the agreement
is prohibited under Article S3
of the EEC Treaty and conse-
quently void. They will seek
legal advice and will pay a lot

of money for being told that
the regulations do not provide
much certainty' and that to be
safe they should cither modify
or notify their agreements.

This will certainly be good
for the lawyers.

•Thi'i philosophy Is orpended in “The
Economics ol Justice." by Richard A.
Posner. Harvard University Press.

t433 U.S. 3S: 53 L Ed. 3d 563.

Iffce/ustve Dealing Agreements in

ttio EEC." European Law Centre. 1364.

A. H. Hermann
Legal Correspondent

US&350.000.000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL
.NOTES DUE 1*96

CITICORP OVERSEAS FINANCE
CORPORATION N.V.

(Incorporated wirii limited liability in Netherlands AnhllesJ

Unconditionally guaranteed on a subordinated basis by

CITICORPO
Notice is Hereby given that the rale of interest for the Initial Interest

Period Has been .fixed at 1 ) 7b% and that the interest payable on the

relevant Interest Payment Date December 19, 1 984 against Coupon
No. 1 in respect of USSl 0,000 nominal of the Notes will be USS 300.1 7.

September 20, 1984, london

By: Citibank, NA (CSSl Dept ), Agent Bank CITIBAN\Q9

huihpu.-au ifl |r«- iHj ,Hurji

XlC It. r8Pi l.-i-v - •'

12. The foOowimt contracts (not being contracts in die ordinary course of business)

have been enlfirvaintnsincethe incorporationofrheFund and are.orraaybe, mjteriifcotto since the incorporationofthe Fund and are, orraay be, iruteTi*fc
- •*,- W -a Management Agreement between the Fund and the Managers dated 18lh

- September. .1904 -rrfarnedto abatae pursuant to which the Managers were appointed,
subject to the overall supervision of the Directors, to manage the Fund's investments
JjM „

.
. (b) * Custotfian.Agrranent ctated-IQrii September, 1984 between the Fund and

fiia Hank purawnt to Mmch the Bankwas appointed OKtocfian ofthe assets of ine Fund.
(c) an.Investment Advisory Agreement dated l8(h September, 1984 between the

.Managersand theInvestment Adviser*'pursuant to which the Investment Advisers wens

1W4 between the Fund amt the
' * "Bank pursuant to wfod) die Bank was appointed as Re&etrar of the Fund.

ML The Fond has Hat established, and doe* not intend to establish a place of business

.:trj -/in Great Britain, nor has kcairied on any business prior to the date of this docuneni
i.B* Fond does not have any subsidiaries.

. "A. Peat, Marwick "Mitchell & Co, have riven and have hot withdrawn thdr written

consent to the Issue of thk Prospectus with the inclusion therein of their report, and
the references to them in the form and context hi which they are included.

15. -The provisions of Sections 5© and 51 of the Comaonkm Act 194B of Great Briteiri

(other than the penal provisions) so far as applicable (having regard to Section 419 of

that Ad) stuH applyto this initial otter.

16. The Fund does not have any debentures, loan capital, borrowings or indebtedness

in the nature at borrowing. Including bank overdrafts and tiaWBries under acceptanew
(other than normal trade Mb) or acceptance credits, mortgages, charges, Iwe

Bye-laws.

17. The Fund does notown any freehold or leasehold propertyand has not purchased
or acquired or agreed lo purchase or acquire any property.

18. (a) A copy of this document certified by iheCtiainnan and Two Directors of the
Fund as having been approved by a resolution of the Directors at the fund has been
delivered to the Registrar of Companies in England far registration, together with the
consent of Peal. Marwick, Mitchell *Col referred to in paragraph 14 above and a copy
of each of the corn racts referred to m paragraph 12 above.

(b| A copy of thn document signed by or on behalf of each of the Directors has
been Bed with (Se Registrar of Companies in Bermuda.

19. Copies of the following documents are available for inspection at any time during
normal business hours on any day (excluding Saturdays, Sundays and public holidays)

until 4th October, 1984 free of charge al rhe ofilces of Stephenson Harwood, Saddlers’

Hall, Cutter Lane, Cheapwde. London. EC2V 6BS and, by appointment, at The Bank of
Bermuda Limited, The Bank of Bermuda BudcBng, From Street, Hamdlon 5-31,
Bermuda.— • ,

© theMemorandum of Association and Bye-laws of the Tuno;
(Bl the contracts referred lom paragraph 12 above;
(in] the report and consent of Peat, Marwick, MitcheH & Co. referred to in paragraph

14 above; and
Bv) the Companies Act 1981 of Bermuda (as amended).

19th September 1984.

The procedure for application is set out under 'Subscriptions and Redemptions' above and also below and the
Application Form is annexed hereto. Copies of this Prospectus and the Application Form may be obtained from:

—

J. Rothschild Charterhouse Management (Bermuda)
Limited

The Bank of Bermuda Building
Front Street

Hamilton 5-31, Bermuda
Telephone (609) 29 54000
Tefex 3212 BANCO BA

Charterhouse |. Rothschild pfe

66 St. James's Street
London SW1A 1NE

Telephone (01) 629 1111
Telex 883625 RITLON C

The Bank of Bermuda Limited
The Bank of Bermuda Building

Front Street,

Hamilton 5-31, Bermuda

Cazenove & Co.
12 Tokenhouse Yard, London EC2R TAN

Telephone (01) 588 2828
Telex 886758 CAZLON C

Also at The Stock Exchange, London

B. of B. (Europe) Limited
Minster House

12 Arthur Street, London EC4R 9AB
Telephone (01) 623 5551
Telex 8812873 BANCO G

The Bank of Bermuda (Guernsey) Limited
Bermuda House

St. Julian's Avenue
St. Peter Port

Guernsey, Channel Islands

Copies of this Prospectus and Application Form
' Charterhouse J- Rothschild pfe

T Paternoster Row, St. Paul's, tpndon EC4M 7DH
Telephone (01) 248 3999 Telex 884276 CJ LDN G

fiSHolbom Viaduct, London EC1A 2DR
-Telephone (07J-248 4000 Telex 885577 CG LDN G
Charterhouse Japhet pic Regional Office

,
.Barnett House, S3 Fountain Street, Manchester M2 2AN
Telephone (061) 832 2234

Charterhouse Japhet Financial Services Limited

106 Edmund Street, Birmingham B3 2ES

Telephone (021) 236 4936

Charterhouse japhet Credit Limited ..... .

Head Office, The Courtyard, Denmark Street, Wokingham,

Berkshire RG11 2BB Telephone (0734) 77S221

5a/7aMarfcet Square, Old Amersham,
Buckinghamshire, HP7 ODE Telephone (02403) 22479

may, in addition to those addresses above, be obtained from:—
First Floor, St. Giles House, 11 Quay Street,

Bristol BS1 2JL Telephone (0272) 277410

12 Imperial Square, Cheltenham,
Gloucestershire GL50 1QB. Telephone (0242) 521857
1st Floor, Lyon House, Lyon Road, Harrow,
Middlesex HA1 2)8. Telephone (01) 863 8553

‘

39 Portland Road, Hove, Sussex BN3 5DQ Telephone (0273) 734254

*16 Suffolk House, Banbury Road,
Summertown, Oxford 0X2 7HN. Telephone (0865) 53131

Fox House, Whimple Street, St. Andrew's Cross,
Plymouth, Devon PL1 2DN. Telephone (0752) 260951

151 St. Helens Road, Swansea,
West.Glamorgan SA1 4DF.Telephone (0792) 472937

41b Randall Street, Maidstone,
Kent ME14 2HA. Telephone (0622) 678610

75 TowerSefd Road, Shoebuiyness, Essex, (03705) 4532

PROCEDURE FOR APPLICATION
U.5. Dollar Subscriptions

Pounds Sterling or Other Currency Subscriptions

Paymentshould be made to: Payment should be made to:

Moroan Guaranty Trust Company of New York International Division, Midland Bank pic,

23 WallStreep New York, N.Y. 10015, U.SA- 110-114 Cannon Street, London, EC4N 6AA, U.K.

Account: The Bank of Bermuda Limited Account: The Bank of Bermuda (Guernsey) Limited

Sub-account: Bermuda Trust (Far East) Limited N°* 491 498

No. 651-49-253

Telephone enquiries may be made to (01) 629 1111 or (01) 493 8111

Applications may be delivered to J. Rothschild Charterhouse Management (Bermuda) Ltd., at the address above or to:

Charterhouse J. Rothschild pic,

66 St. James's Street, London SW1A iNE, U.JC

ORTO:
I Rothschild Charterhouse Management Limited, J- Rothschild Charterhouse Pacific Management Limited,

17-19 Don Street, St Helter, jersey, CHANNEL ISLANDS. 801 Gloucester Tower, The Landmark, Central, HONG KONG.

Payment should be made to:

International Division, Midland Bank pic,

110-114 Cannon Street, London, EC4N 6AA, U.K.

Account: The Bank of Bermuda (Guernsey) Limited

No. 491498

1 VuOJARTERHOUSEJROJHSOflt^JAPA^FUND LIMITED 1

' APPLICATION FORM .vtCsuvtorit*. -mw - -r? ! j

The application list for the Capital Shares ofUS10cents each (“Shares'1 nowofferedfor subscription at US$10each willopen at 10.00a.m .on 25lh
J __

September, 1984 and may be closed at any time on 3rd October, 1984. After the dosing of the application fist the subscription price will be “
calculated by reference to the net asset value ofthe Fund in accordance with the Bye-laws.

TO: Charterhou se J. Rothschild Japan Fund Limited

The Bank ofBermuda Building, Front Street,
*

Hamilton 5-31, Bermuda.

DearSirs,

•I/We herebyapplyto invest in Shares in Charterhouse ). Rothschild Japan Fund Limited as indicated belowsubject to the terms ofthe Prospectus dated19th
September, 1984 and the Memorandum ofAssociation and (he Bye-Laws thereof. I/We request that the Shares be registered In mytour name(s) as set out
below.

~

investment Procedure 1
Am°unt

1 _ |

Please enter the amount you wish lo invest and the —; —
:

|

currency of your remittance in the boxes opposite. t-urrency: United Slates Dollars

The initial amount should not be less than US$1,000 Please tide as appropriate — —
or its equivalent In any currency. Pounds Sterling

United States Dalian,

Pounds Sterling

Other Currency: Please indicate

Dividends and reinvestment •

Dividends will be paid and subsequently reinvestedon behalf of investors in further Shares. Please tick the box opposite Hyou require

dividend cheques to be paid to you or your agent.

Registration Details 1

|

Please complete the details in the
boxes in BLOCK CAPITALS. p

Forenames
(in full)

Payment Deitais

Please tick one of the following boxes and complete as necessary

•I/We enclose *my/our cheque/draft for the
amount above payable to CHARTERHOUSE
/. ROTHSCHILD JAPAN FUND LIMITED.
I/We undertake that such cheque/draft will

be met on first presentation.

in the cased telexed remittances:

*L/We have instructed my our/bank

|
(named bank and branch) |

to remit net of charges by telegraphic transfer the above amount to:

fsee list of banks above)

in favour of CHARTERHOUSE J. ROTHSCHILD JAPAN FUND LIMITED for

Settlement Dale under telex advice to

The Bank of Bermuda Limited
(telex number 3212 BANCO BAt

A corporation should sign under the handd a duly authorised official who should

state his representative capacity. X this form is signed under a power ol attorney,

such power or a duly certified copy thereofmust accompany this form. Ifthere are

joint applicants all must sign and supply names and addresses using '-Registration

Details" above and "Joint Applications” below.
•(Please delete as appropriate)

Appliedions may be delivered lo Charterhouse /. Rothschild JapanFund Limited al the addresses above.

Joint Apportions ——:

Please complete the details in the
Surname

Boxes in BLOCKCAPITALS.

Forenames
(in full)

Signature

J

\ •

V
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TECHNOLOGY EDITED BY ALAN CANE

U.S. DEPARTMENT OF DEFENSE TO SPEND $50m ON UNMANNED WALKING MACHINES

Robots that walk on the
BY PETER MARSH

ENGINEERS in the U.S. have
starred a $50ra project to
develop an unmanned vehicle
that would steer itself at up to
20 km/hour over virtually any
terrain from tarmac to rough
countryside.
Rather than navigate around

obstacles such as lumps of rock
(or ordinary road users), the
vehicle will walk over them.
Instead of using wheels,
engineers will equip the
vehicle with four legs, each
about two metres talL
The project has a lot to offer

the world's car and factory-
equipment industries, claims
Ur Roger Schappell, an
engineer with Martin Marietta
Aerospace in Denver who is

one of the programme's
managers.
Ur SChappell has already

discussed wilh researchers at
General Motors how ordinary
cars could be improved by
navigation equipment that, for
example, detects the presence
of obstacles or amomatically
steers around corners.
Companies that make

industrial robots could aim
benefit from technologies that
the programme develops. Most
robots in factories stay in fixed
positions. But walking machines
could open up new opportuni-
ties—for instance, they could
replace human supervisors in
jobs such as inspection of
machine tools.

The unmanned vehicle pro-
gramme is sponsored by the
UJS. Defense Advanced
Research Projects Agency
(DARPA), a division of the
Department of Defense. DARPA
is paying Martin Marietta 517m
to act as project manager for
part of the study.

A dozen or so other con-
tractors are working on smaller
parts of the project, which is

due to end in 1990 with a
demonstration of a legged
system that can work out for
itself how to traverse 20 km of
countryside.

Human operators will com-
mand the machine rather as a
shepherd controls a dog. Shep-
herds give their charges
relatively undetailed instruc-
tions about rounding up sheep,
leaving to the animal the
minutiae of how to go about the
job.

In a similar way, DARPA
engineers plan to give their

Researchers at Ohio State University hope to finish work on this six-legged walking machine by
the end of the year.

vehicle only simple instructions,
for example, to go from point A
to point B in the shortest time
possible. The computers in the
system would work out how to
do the task.

In the early stages of the pro-
ject. engineers would communi-
cate with the vehicle by a
keyboard. As a result of
research in voice-recognition
techniques, they hope later to
tell the system what to do
simply by talking to it.

According to Dr Clinton
Kelly, the DARPA scientist in

charge of the programme, the
U.S. Army could employ hard-
ware based on the unmanned
vehicle. Such equipment could
ferry across rough countryside
supplies or even weapons. It

could act as a mobile sentry or
go on mapping missions.
The contraption will be based

on work at Ohio State Univer-
sity. There. Dr Bob McGhee,
who has worked for 19 years cm
walking vehicles, is nearing the
end of ids latest project This
is to design, on behalf of
DARPA, a six-legged machine

that is 5 metres long and can
climb up steps some 2 metres
talL
This item of hardware, on

which DARPA has spent 53.4m
so far, will be assembled by the
end of the year. At this point
it will become a central part of
the unmanned vehicle project
Dr McGhee's current machine,

which he has developed with
Professor Kenneth Waldron,
will have a driver. This person
will control the machine from a
cockpit on top of the vehicle. He
will steer with a joystick,
similar to that used by heli-

copter pilots.

Each of the contraption’s six
legs has three joints and its own
computer. * The vehicle's other
nine computers work out its

position and channel instruc-
tions to the legs.

The device “sees" obstacles in
front of It with a scanning
mechanism. This sends instruc-
tions to the computers that
control the legs. In such a way
that all the limbs are
co-ordinated and the machine
does not tumble over like some

demented insect
“The pilot controls the

machine like a rider controls a
horse,” observes Dr McGhee.
“ People on horses point the
animal in the right direction but
do not tell it how to trot”
According to Dr McGhee's

calculations, the machine
(which runs on a converted
motorcycle engine) will walk
at about 12 km/hour. Petrol
consumption will be high, at
roughly 1 kilometre a litre.

Over the next few years,
engineers plan radically to
alter Dr McGhee's current
vehicle. They will adapt it so
it does not require a driver.
Secondly, they will strip off

two of its legs. Six-legged
machines, though highly stable,
would never reach the high
speeds that DARPA requires
for the 1990s version of the
vehicle.

In this part of the pro-
gramme, DARPA Is pinning its

hopes on Dr Marc Raibert, a
computer scientist at Carnegie-
Mellon University in Pitts-

burgh. Dr Raibert is working

on laboratory models of four-

legged walking hardware that

has a reasonable chance of
reaching DARFA's targetted

speed of 20 km/h.
The Pittsburgh researcher

started in this area with work
on a one-legged machine, the
so-called “ pogo stick " robot.

With the proper instructions,
he was able to keep this boun-
cing up and down for minutes
on end.
Dr Raibert says that to con-

trol the device was much
simpler than he thought. Just
three factors were important:
the speed of the “ pogo-sbek ”

over the ground; the height of
jumps; and whether the body
of the hardware remained up-
right
The Environmental Research

Institute of Michigan, a com-
pany in Ann Arbor, Is develop-
ing a laser scanner that will
give the contraption a three-
dimensional picture of its sur-
roundings up to 100 metres
away. The information will be
supplemented by images from
colour TV cameras.
The data from these sensors

will be compared with digital
images of maps of the terrain
that the machine is covering.
Dr Kelly has a detailed

schedule for the development
of the hardware. By next May,
workers hope to demonstrate
an unmanned wheeled vehicle
than can travel for 10 km along
a road at 5 km/hour.

In May 1986, researchers
want the hardware to travel
ait 10 km/along a road studded
every 30 metres with obstacles
up to 2 metres high.

In 1987, the machine, still on
wheels, will be unleashed with-
out an operator across rough
country, probably part of the
Arizona desert The crunch will

come in 1989 when engineers
assemble the two elements of
the programme—the work on
navigation systems using wheels
and the development of the
walking machine.
The final version of the hard-

ware. thinks Dr Kelly, will be
powered by a gas-turbine
engine. But on one small
matter, he has not made up his
mind. Although defence funds
are paying for the project, he
thinks the mechanism should
not look like a military vehicle.
“ I don't know what colour we're
going to paint it—but it won't
be Army green.”
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Steadyeconomic expansioncoupledwith
price stability continues inJapanas inU.S.
The U.S. economy is contin-

uing to show price stability and
high growth. In Japan also,

business is steadily expanding,
led by corporate capital invest-

ment and exports, with prices

continuing to be remarkably
stable. Signs of recovery are
finally beginning to emerge in

personal consumption demand
after a long period of weakness.

In the middle of August, the
Government issued the fiscal

1984 edition of the annual
economic report < Economic
White Paper). Its title reads
"Japanese Economy Responds
Anew to Internationalization."

The report summed up the'

current stale of the Japanese
economy as "having gotten

beyond the decade (1973-82) of

inflation and oil crises" and
about to enter "a new era of
growth." It then goes on to

slate that “various restrictions

notwithstanding, it is necessary
and possible for the nation to

realize through its own efforts

stable and strong growth and to

play a more positive role in the
management of the world
economy." The bright and
optimi&Uc tone of this year's
report is a reversal from the
somewhat subdued mood that
dominated its predecessors in

the past several years.

One reason for that perhaps
is that the report concentrated
on addressing a range of prob-

lems that concern external

economic relations and stayed
away from the issue of ad-
ministrative and fiscal

reforms. This approach caused
the document to shed light on
the strong aspect of the Japa-

nese economy, its production of
a huge current account surplus,

while concealing in the back-

ground its weakness tor

fragility), the existence of huge .

budget deficits.

Another factor that made the

white paper's tone cheerful was
the news that the Japanese
economy is starting to follow a
path of steady expansion in the

midst of price stability.

U.S. ahead of Japan
in economic~expansion

When it comes to non-infla-

tionary economic expansion,

the U.S. is a step ahead of Ja-

pan. During the first quarter

of this year, the U.S. economy
achieved an inflation-adjusted

10.1 per cent growth at an an-

nual rate, the highest since the

second quarter of 1978 when an

11 per cent growth was posted.

As a result, the annualized

growth rate or tbe first half of

this year came out to be 8.4 per

cent, assuring a 6.4 per cent

gain for the entire year even if

growth were zero in the last half

of the year.

Despite the sharp expansion

of the economy, inflation is

continuing to be generally

moderate. The increase in the

GNP deflator for the second

quarter slowed to 3.2 per cent on

an annual basis from 4.4 per

cent in the preceding period.
Wholesale price rises stayed on

the 2 per cent level and
consumer price advance on the

4 per cent level.

if the 0.9 per cent drop in the

index of leading indicators for

June and the 0.4 per cent rise in

unemployment meant slow-

down of the pace of economic
expansion, they are welcome
developments in that resur-

gence of inflation could be pre-

cluded and. therefore, the ex-

pansion could be maintained
over a long period.

Business turns np amid
price stability
In Japan also, expansion of

business and price stability are
proceeding hand in hand.

On the basis of fiscal 1983

GNP statistics announced re-

cently. the research depart-
ment of Dai-Ichi Kangyo Bank
has projected an inflation-

adjusted growth rate for fiscal

1984. The prediction is for 5.4

per cent growth, the first time
in five years that growth larger

than 5 per cent may be

achieved. The projection also

forecasts that the GNP deflator

will increase by 1.4 per cent,

larger than fiscal 1983's 0.4 per
cent but still very moderate.

Many of the revised outlooks by
banks and other institutions

ate growth of more than 5 per
cent and a GNP deflator at the 1

per cent level.

Yet demand in the personal

sector is still slow.

Personal consumption, for

example, is still showing only

moderate growth. Sales of

large retail outlets such as

department stores and super-

markets scored a monthly
average gain of 4.0 per cent
during the April-June period,

while consumption ex-
penditures by households in-

creased 3.1 per cent in April

over a year earlier and 3.3 per
cent in May, both unimpressive

gains.

Housing construction dipped
below the year-earlier level in

June after consecutive monthly
increases since January.

Meanwhile, however, sum-
mer bonus growth came out
larger than last years because
of improved corporate results.

Stability of consumer prices

and a long spell of hot weather
are also positive factors for

personal consumption. The
level of Bank of Japan note
issue during July was 4.7 per
cent higher than a year earlier,

compared with the 3.3 per cent
growth for the April-June
period. This can be taken as

indicating the begiming of ex-

pansion of personal consump-
tion at long last.

Housing investment also is

expected to moderately turn
upward due to stable prices of

construction materials.

Capital investment and
exports lead business

recovery

Demand in the corporate
sector is growing stronger as
manifested by recent trends of

indicators related to capital in-

vestment. The seasonally
adjusted capital goods ship-

ments (excluding transporta-

tion machinery) increased 5.7

per cent during April-June over

the preceding period. While a
significant portion of this in-

crease stemmed from growing
exports, it also presumably re-

flected that capital ex-
penditures are expanding in

manufacturing and smaller
business sectors. Orders for

machinery (excluding orders

for ships and orders placed by
the electric power industry)

are basically maintaining an
_

upward trend despite a drop in
May in reaction to a sharp in-

crease in April.

In the background of rising

capital expenditures is im-
provement of corporate results.

According to the Bank of
Japan's short-term business
survey, tbe profit-to-sales ratio

of assembly-type manufactur-
ing corporations in the second .

half of fiscal 1984 is expected to

surpass the recent peak achiev-
ed in the second half of fiscal

1979. prior to tbe second oil

crisis. According to the same
survey, the ratio is rising in

materials industries as well,

although it is likely to drop in

the non-manufacturing sector

due to sluggish growth of con-
sumption, and in sectors related

to public works investment,
such as construction and real

estate.

Exports are maintaining a
high growth rate, centering on
shipments to the U.S. The in-

'

crease during the April-June
period was 20 3 per cent over a
year earlier in dollar value and
16.3 per cent in volume. These
growth rates were larger than

the 17.3 per cent and 15.6 per
cent recorded, respectively, for

the preceding period. With the
value of export letters or credit

continuity at a high level, ex-

ports are expected to continue

to lead business expansion.

Toward a new era of growth

Tbe fiscal 1984 budget com-
pilation has already gotten

underway based on the Cabinet
decision favoring continued

austerity. The austerity pro-

gram may be somewhat
modified later in the year as

tax revenues are likely to in-

crease faster than expected
and there are rising calls for

increased public works spen-

ding. While public works in-

vestment is apparently needed
to bolster Japan's still un-
satisfactory soda! capital, the

question is its timing and
balance with other issues

facing the nation’s economy.
The Economic White Paper

cited promotion of administra-

tive and fiscal reforms as a
means to achieve a “new era of

growth.” Specifically, it stated
that it is essential for the

national treasury to totally

eliminate its dependence on
deficit-financing bonds by
fiscal 1990 and at the same to

lower its dependence on
borrowing as a whole.
Now that lax revenues are

expected to become larger than
predicted because of improved
corporate earnings, it is hoped
that a major step toward fiscal

restructuring will be taken.
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MARINE SAFETY

How to detect

the deadly mist
BY ANDREW FISHER
DEEP WITHIN the ship, the
engine Is working away noisily.

Elsewhere, the crew goes about
its business unconcerned. Sud-
denly, an explosion shatters the
ship's orderly routine.

It Is a hazard dreaded by
every seafarer. At best, the
blast can cause expensive dam-
age to the engine. At worst,
it can sink die ship and drown
the crew.

Detecting the build up of oil

mist is vital if explosions are
to be prevented. A UK firm.
Product Innovation, has in-
vented a system which it claims
can provide almost Immediate
warning of danger.

Called the QMI Oil Mist
Detector, it is described as the
first complete solid state instru-
ment to sense oil mists in every
single crankcase continuously.
It thus cuts out time lag.

Vapourised oil mist in the
engine means a bearing is over-
heating in the crankshafts and
boiling the lubricating oil.

Eventually, If nothing is done,
the red-hot bearing will ignite
the oil mist and cause an explo-
sion.

Nobody knows just how
many fatal or near-fatal ocean
disasters stem from such ex-
plosions. But they could well
explain some of the unexplained
losses of large ships in recent
years.

Product Innovation, in which
London merchant bank Hill

Samuel and other financial
institutions recently took a 15
per cent stake, thought up the
new detector for Quality
Monitoring Instruments, part of
the privately-owned James Hugh
Group.

QMI said the detector was
very compact and had a highly
centralised monitoring -system.
It has been tested out on the
Woolwich ferry on the Thames.
The detector, to compete with

different systems made in the
UK, West Germany, and Japan,
can be monitored . away from
the engine room on the hrldge.
It uses the principle of light
scatter rather than the tight
absorption of other detectors.

It can monitor 12 detection
points at once and thus take
care, In certain circumstances,
of two diesel engines. Tests
with a large engine will start
soon on a tanker.

Tiie microprocessor monitor-
ing shows up clearly on a screen
in green, amber or red, accord-
ing to the degree of safety or
danger. Alarms go off when the
flashpoint is neared.

The cost runs from around
£6,000, depending on engine
size. QMI puts the amts’ total

potential marine market at some
2,500 a year. It also sees
enormous scope on land, especi-
ally in power stations.
Andrew Fisher

UWIST awarded government contract

Energy saving in factories
THE Welsh School of Architec-
ture, UWIST, has been awarded
almost £130.000 by the Depart-
ment of Energy, and the Science
and Engineering Research
Council, to develop energy
conservation, in factories.
"The intention is to bring

factory building into the
twentieth century,” says
Professor Patrick O'Sullivan.
“So UWIST is evaluating the
energy savings obtained at the
WDA’s new energy saving range
of Advance Factories built at
Bridgend and Newport.”
Factory design already

reflects how industry Is chang-

ing. Units are smaller and
they're closer in construction to
warehouses than traditional
corrugated steel sheds. How-
ever, in order to enhance
energy efficiency, the new WDA
factories 'have a floor .area of
only 200 square metres. Inte-
grating office accommodation
Into the working area adds
further savings to the floor
space and. as aresult, less heat
is lost
Prof O’Sullivan may be

contacted at the Welsh School
of Architecture. UWIST. King
Edward 7th Avenue, Cardiff.
Tel: 0222 42588.
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Software

MusiCalc’s

musical

footnotes
A COMPUTER propwA fria -

MnsiCale tarns the- Com-
modore 64 into a . nutate

‘ synthesiser. The machiqe can
he programmed to sDow the
user to play dong WttJbr pro*1

:

programmed
create and store eowpesWeii*
for later playback andjte
allow music to be amended -

and altered.

The program developed -by .

Waveform in. the TJ-S. costs

£45. U Is aimed sit the heme,
education and professional

musicians..-' BEusiCale intends

to introduce several music
software packages in the

coming- months. Already
available Is an automatic

musical notations score

writer. More details from fto

company In London on 61-241
94A Ril Mh

Microcomputers

information

storage
AESTOR based at Poctstode,
Sussex, .has developed a
removable cartridge storage
system for microcomputers.
Tbe company has already
wan export orders worth
more than . £390,006. The
company . says that the
Apstor system stores as much ;

Information as a hard dtek-

and Is intended for back-up .

storage in. case the computer
fail*. ' •- ?.'..••• •

The company’s Alpha 10

system holds 20 Kbytes of
storage about the equivalent
of 40 paperback books. There
are other sizes available.

More details from
.
the

company on 9273 422512.

MAKER OF THE BBC COMPUTER NOW COMPETES WITH IBM

Acorn enters theirasiness battlei* !£

BY ANTHONY QUINN
ACORN COMPUTERS, manufac-
turer of the highly successful

BBC Microcomputer, will this

week unveil a new range of
eight computers to launch the
company into direct competition
with established names in the
business market. ACT’S Sirius

and American giant IBM's PC
are the targets rather than the
QL from Sinclair Research.
More than 390,000 BBC

machines have been sold so far,

making Acorn Britain's largest

micro manufacturer, but few of
these have gone Into profes-
sional business environments.
Now the the aim is to change
thin by using the established

BBC technology and adding
extra computing power and
facilities.

The system Is based around a
full professional keyboard
linked to a monitor with tbe
6502 processor chip used in the
£400 BBC Micro, disc drives
and other hardware built into
tbe base. Other chips, “ second
processors,” provide the main
computing power in the more
expensive micros.

Prices will not be announced
until later in the year, but tbe
micros, known as Acorn Busi-
ness Computers, are likely to

fall in a band of £500 to £3000.
At tbe lower end will be a

dedicated wordprocessor, the

Personal Assistant, which will
be upgradable to rival • the
recently announced JBMPC AT
(Advanced Technology>, with
tbe capability to be linked to

other Acorn machines through
Econet, a local area network
system.
Although the computing

power will vary considerably
across the range, the physical
size of the machine will stay
constant as tbe extra hardware
for the upgrading will be dotted
into the monitor casing. The
eight computers are:
•Tbe Terminal, the 'bottom-

of-ohe-range machine designed
solely as an intelligent monitor
to interface to an Econet net-
work, viewdata system of main-
frame computer. Its specifica-
tion will be similar to the BBC
Micro. It cannot be upgraded,
unlike the other micros,
• Personal Assistant. A dedi-

cated wordprocessor with floppy
disc drive storage and software
included in the machine.
• ABC100 with a Z80 second

processor and two 700k disc
drives to run standard GP/M
business software.
ABC110. As the 100. but with

one of the floppy drives re-
placed with a 10Mb hard disc.
• ABC200 and 210. The Z80
chip of tbe 100 machines is
replaced with the National

Semiconductor 32016/ a 32-Wt
'processor wbfch wiB~nm the
Unix operating system deve-
loped by American -Telepfca&o

and Telegraph (AT &. T). Unix"

is Been as having a major srie
- in the future of desk-tdp micro?,
especially 4n industry -and-
uMiverettiee. •

• The flagship ABC300 and 310
micros are. based around - The
same chip as powers the nerv

IBM AT, Intel’s 80286. They
will use the Concurrent
operating system from Digital

Research, which has CP/M aai
MS-DOS variants, giving the
user the ability to perform
several tasks at the same time.

All eight machines should be
available by next summer, and
wiR be oh show to the public
for tbe first time at the PCW
Show in London’s Olympia 2
from today (September 20)
to Sunday.

The ABC range will help
fulfil the aun of Acorn's
managing director. Hr Girts
Curry to diversify into the
business computer sector,

heralded by Us company's £5m
purchase of Torch Computers
in May, It also follows Acorn’s
success in July in extending for

four years the . company's
contract to produce the BBC
Microcomputer.

HOME COMPUTERS

FOR THE

BUSINESSMAN

The Financial Times

proposes to publish a Survey

on Home Computers for

Businessmen

For furthmr tdrrrtising dots ill

fdaaae contact:

JACK CHENEY
Financial Times, Bracken House

10 Cannon Street, London EOH» 48Y
Tel: 01*249 8000 on 3382
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WALL STREET

Attack of
blues after

early rally
A LATE downturn among blue-chip is-

sues undermined an attempted rally on
Wall -Street- stock markets yesterday,
writes Michael Morgan in New York.
At the dose, the Dow Jones- industrial

average was down 1355 at 1213.01, its

largest :one-day fall since August 15.

Trading TOhmie totalled 120m shares,
compared with Tuesday’s 108m.
Stocks h&d opened lower amid carry-

over selling, in the wake of Tuesday’s
decline, but Later improved in line with
higher prices seen in the credit markets.
By early afternoon, the Dow was posting
a modest advance, but it fell back in the
last hour of trading. -

Bond prices edged forward from the
opening in the wake of economic data
indicating that the growth of the US.
economy may be slowing. The. mood was
also helped by a federal funds rate that
opened at 11% per cent and later slipped

11%« per cent

But prices moved more strongly
ahead after the Fed again entered the

market at that level to provide tempor-
ary liquidity with an overnight system
repurchase arrangement- the 12th time
in 14 consecutive trading sessions in

which liquidity has been added. The

funds rate later eased further to 1VA per
cent
The Commerce Department's an-

nouncement that August housing starts

dropped a larger than expected 12.8 per
cent - to their lowest level since Decem-
ber 1982 - spurred prices higher in early
credit market trading.

Prices of short and intermediate cou-
pon issues later turned to *1Si higher
while at the long end, the 12% per cent of

2014, added *%z to 103%.
At the short end, yields on Treasury

bills rates were lower. The three-month
bill, yielding 1024 per cent, was eight ba-
sis points down, and the six-month bill,

yielding 1028 per cent, was 11 basis
points easier. Money market rates were
broadly lower.

Late in the day, the Treasury an-

nounced that the average yield at its

auction of $8.51 bn of two-year notes was
11.94 per cent

In the stock markets, the early dip in

the Dow was partially attributed to a
Sl% decline to $57 by General Electric in

heavy volume after one analyst removed
the stock from his buy list and issued a
short-term sell recommendation.

Semiconductor issues were hard hit

late in the day after a Merrill Lynch an-

alyst withdrew his strong buy recom-
mendation. Among issues to fall in

heavy trading, National Semiconductor
shed SI to $13% on volume of almost
2.5m shares, and Intel dipped $2% to

$31% with 1.4m shares traded.

A $2% rise to $34% by Avco prompted
a comment from the financial services,

Aerospace Insurance and Motion Pic-

tures Group, that it knew of no reason

for the activity in its stock.

MARKET MONITORS
End Month Figures

Dow Jones Industrial
Dk* AWMIH

r Tokyo New Stock Exchange
Jan4.196B>100.

FT- Industrial Ordinary
Men UO-Shaw*

^W*** ‘iota ‘-Mftr *" 1984

STOCK MARKETWPICCS

MEWYORK - SeptlB Previous Year ago

DJ Industrials 1213.01
.

1.226.26 -1,233.94

DJ Transport 52128 521.37 582.84

DJUHWes 13459 133.16 131/45

S&PCOftTpOSrta 16894 • 167.65 167.62

LONDON SaptlB Piwtous Ymtsqo

FTtndOrd 871.8 858.0 706.0

FT-SE 100 1.1252 1.1099 . 956.5

FT-AAJMbare 52151 524.12 . 446.31

FT-A500 578.10 57094 482.41

FT QoM mines 5269 5145 6515
FT-ALooggBt 10.48 1059 1053

CURRENCIES

FTtndOrd
FT-SE 100

FT-AAfrchare

FT-A500
FT Gold rims
FT-ALooggBt

TOKYO
™

NMoFOow
Tokyo SE

~

AUSTRALIA
AIM.
Metals & Mins.

AUSTRIA
CracBt Aktton

BELQKM
”

Belgian SE

1LS. DOLLAR 5m
Saptia Previous Sept 19

- - 1.237

3.0945 3.0915 3.63

245.8 246.15 303.75

9.495 9.4925 11.76

2.534 2341 3.135

3-4895 3.4865 4.3175

1906.0 1905.0 2358.5

62.425 fig_5?S 772.

1.31705 1.3182 1.62925

(MlbHfcSI RATES

10,5525 10569.15 9.14155

616.83 817.08 674.85

SeptlB
”

”

717.1 7185 717.1

4255 426.0 5812

5452 5452 55.05

16292 163.17 130.36

Sept 19 Prav. Yr ago

Metals & Write 1,9629 1.97658 —
Composite 2,3965 2.400.42 2.5505

Montreal
Portfolio

‘
‘ 11852 118.B9 12557

Enro«currMiofm
(3-month offered rate)

C
SwfT
DM
FFr

FT London Interbank faring

(offered rate)

3-montti U.S.S

6-month U.S.S

U.S. Fed Fuad*
ILS. 3-month CDs
09.3-monthT-bHIs

Sept 19 Piev

10% UK*
5%« 5 VS

5’Yie 5'fa

11% 11%

11’Vw 1V%.
11’%i 11’%*

11%* llfcr

11.15* 1150
1055* 1052

U.S BONDS
Tneemry Sept 19* Rw*

Price YMd Price Yield

12% 1988 100*%* 11.98 100’%* 12.07

13% 1991 106*%* 1258 105*%* 12.42

12% 1994 102%* 1253 101 ’%* 1254
12Y& 2014 103'%* 12-05 102*%* 1214

Corporate Sept 19* Prev

AT&T Price Yield Price Yield

10% June 1990 91% 12.45 91% 1245
3% July 1990 71% 10.60 71.00 10.60

8% May 2000 73% 1275 73% 1275

BTMMAI1K Sept 19 Previous Yew ago

Copenhagen SE 176.11 17751 20244

FRANCE
CACGen
Ind. Tendance

WEST GERMANY
FAZ^Aktten

174.0 173.9 1345
1135 1135 85.79

36234 36259 309.77

Corporate
AT&T

Gomnwrbank 1,049.1 1.048.7 9199

HONOKOMO
: Hang Song 983.79 97452 84255

ITALY
BancaComm. 21491 214.11 19757

HRIMRUNDS
• ANP-CBSOen 17S5 174.1 1395
: ANF-CBStnd .

1379 136.3 110-6

NORWAY
O&loSE n/a 26297 21054

SMQAPORE
Straits times B9253 89652 963.41

SOUTH AFRICA
Golds ; 931.9 9115 9105
Industrials 8535 881.0 9529

SPAM -

Madrid SE 147.00 147.39 115.37

SWEDEN
J&P - 1,454.78 1,451.42 1,443.61

89% 1295

89 1275

83% 12.80

B8253 89652 963.41

931.9 9115 9105
8535 881.0 9529

147.00 W7.39 1 15.37

J&P - 1,464.78 1,451.42 1,443.61

SWITZERLAND
Swiss Bank Ind 377.7 . 3769 338.4

WORLD
Capitaimn

Sept 18 Prev vaarage

1827 1845 178.8

London

Frankfurt

Zurich

Paris (fixing)

Luxembourg (fixing)

New York (Sept)

' Latest evaHuNa figure

OOLD (per ounce)

Sept. 19 Prev

S34055- 5338.00

534050 5336.75

534055 $337.75

$33956 $335.47

(fixing) S340.50 $33690
rat) $34090 $340.90

10% June 1990 91% 1245 91% 1245
3% July 1990 71% 1060 71.00 10.60

8% May 2000 73% 1275 73% 1275
Xerox

10% March 1993 89% 1265 89% 1295

Diamond Sttxnrock

10% May 1993 89 1275 89 1275

Federated Dept Stores

10% May 2013 B3% 1260 83% 12.80

Abbot Lab
11.80 Feb 2013 92% 1250 92% 1250

Alcoa

12% Dec 2012 92% 1325 92% 1325

FINANCIAL FUTURES

CHICAGO Latest High Low Prav

(ML Tmaaury Bonds (CUT)
B%32ndsof100%
Sept 69-03 69-06 68-11 68-16

ULS. Treasury BMa (MM]
Sim points of 100%

Sept 8976 89.82 B9.72 8951
CovtHleates of Depoaft (IMM)
Sim points of 100%

Sept 88.73 88.76 88.69 88.65

LONDON
Three-month EurodoXar
$1m points of 100%
Dec 88.76 88.7B 8858 8854

20-yw Motional (at

£50,000 32nds of 100%

Sept 105-30 106-15 105-30 105-24

COMMODITIES

(London)

Silver (spot fixing)

Copper (cash)

Coffee (Sept)

OH (spot Arabian light)

Sept 19 Prov

57460p 572.32p

£1.027.00 £1.02950

£2.422.00 £2.411.00

$27.80 527.82

Texas Instruments shed SI to S132 af-

ter the company said that some tests

were not performed according to specifi-

cations on certain of its microcircuits,

sold to defence contractors. Last week,
the Pentagon told up to 80 defence con-
tractors to stop using suspect microcir-

cuits.

General Motors dipped $‘A as talks on
a new contract with the United Auto
Workers resumed. Ford added Stt to

S46H, and Chrysler edged $‘A ahead to

$30%.
Among technology stocks, which were

broadly lower on Tuesday, Burroughs
continued easier, slipping $% to $53%,
but Control Data picked up $16 to trade
at 526%. Motorola was unchanged at
$40%.
The major steel groups failed to de-

rive much benefit from proposed res-

traints on foreign imports. U.S. Steel

dipped $% to $24%, Annco SVi to $1114.

Financial Corporation of America
traded unchanged at $8% after the dis-

closure that California’s savings and
loan commissioner is to review the $2m
severance pay given to the former chair-
man, Mr Charles Knapp, shortly before
he was replaced by Mr William Popejoy.
Among aerospace issues. Gates Lear-

jet fell $1% to $14% following the an-
nouncement that it will temporarily sus-
pend output of its commercial business
jets and lay off 1,000 of its 3,320 strong
workforce. The company said an expect-
ed upturn in the business jet markets
had yet to materialise.

ITT traded $% lower at $28Vfc as it of-

fered early retirement incentives to 11
per cent of its corporate headquarters
staff, in a further effort to reduce its

costs.

LONDON

Competition
inspires

surprises
A SURPRISINGLY strong rally develop-
ed during trading in London yesterday
as UK institutional and overseas inves-

tors competed to buy gilts and blue-chip

industrials.

Prices moved forward during most of
..the session after an uncertain start, and

' gilts finally gained l‘A points.* Equities

were even more impressive, and the FT
industrial Ordinary index recovered an
early 2.5 point fall to close up 13.8 at a
peak for the day of 871.8.

Exchange rate anxieties, the cause of
the market's recent dilemma, cleared as
sterling rallied against the dollar. U.S.
investors gave strong backing to engi-

neering stocks and were followed by lo-

cal traders who forced Metal Box up 12p
to 336p and TI 6p to 242p.

Sparkling mid-term profits from BAT
Industries aided general confidence, and
the company's shares finished 14p high-
er at 281p.

Chief price changes. Page 40; De-
tails, Page 41; Share information ser-

vice, Pages 42-43

HONG KONG
NEWS of a Sin o-British agreement on
the future of Hong Kong pushed prices

higher towards the close of business, but
traders awaited further details before

committing themselves.

The Hang Seng index rose 8.87 to

983.79 after easing during the first part

of the half-day session.

Apart from the scarcity of detail on
the agreement, brokers said the market
was in a consolidation phase after the

recent strong improvement and these

two factors combined to reduce trader

enthusiasm for the accord.

Banks were firmer, with Hongkong
Bank 5 cents up at HK56.55 and the

Hang Seng unchanged at HKS34J25.
Among property issues Cheung Kong

added ID cents to HKS8.25, Hongkong
Kowloon 2.5 cents to HKS3.925 and Sun
Hung Kai Properties 5 cents to HKS6.75.

SINGAPORE

A FURTHER EROSION took place in

Singapore among a broad section of

stocks on a slightly increased turnover.

The Straits Times industrial index fell

4.49 to 892.33.

Banks were especially weak, with
UOB recording a 12-cent fall to SS4.46 to

lead the sector lower. Property stocks
were also noticeably weaker as Selangor
Properties fell a further 12 cents to

SS2.88.

The most active stock was again Pan
Electric, which moved against the trend
to rise 4 cents to SS3.16.

SOUTH AFRICA
AN IMPROVED bullion price forced

gold stocks higher during brisker trad-

ing in Johannesburg.
Heavyweight Kloof gained R1.85 to

R67 while Vaal Reefs finned R4 to R156.

Mining financials followed the trend,

with Anglo American up 50 cents to

R2125 and De Beers up 7 cents to R8.62.

CANADA
OIL AND GAS issues combined with

gold shares to inject a measure of

strength into Toronto but were insuffi-

cient to combat a broad decline else-

where.
Weaker banks and industrials offset

most of the gains in Montreal utilities.

EUROPE

Flurry fails

to find

broad appeal
THE SUDDEN burst of activity in Ger-
many on Tuesday failed to create many
ripples throughout Europe yesterday.
Bourses were mixed.
Frankfurt managed to extend some of

its recent strength, but the main driving
force behind the rally, the rampaging
dollar, had subsided. The Commerzbank
index, nevertheless, put on 0.4 to 1,049.1.

Car makers still featured, with VW ris-

ing DM 3.8D to DM 177.80 and BMW ad-
ding DM 1 to DM 399 although Daimler
surrendered DM 4 to DM 583.50 follow-

ing the previous session's surge.

Degussa, the precious metals group
and a manufacturer of catalytic convert-
ers, benefited again from speculation

over the effect of new vehicle pollution

controls and rose DM 11.80 to DM 383.

Allianz reached another new high for

the year with a DM 16 advance to DM
1,011 on suggestions of an impending
corporate reshape, while AEG moved
confidently ahead by another DM 2 to

DM 107 after its receivership was lifted.

Siemens' DM 3.20 rise was just suffi-

cient to take it to a new high ofDM 418
for the year.

Bonds were steady, and the Bundes-
bank bought a relatively small DM 3.9m
of paper after purchases of DM 26.5m on
Tuesday.

The prospects of declining local inter-

est rates boosted bonds to another re-

cord in Amsterdam, while equities

closed mixed to lower.

The CBS bond index edged up 0.1 to

102.9 as the average yield on state bonds
eased to 7.94 per cent from 7.95 per cent

in the previous session.

Hoogovens was sought after and
added 40 cents to FI 59.70, while a num-
ber of banks again sparkled, with ABN
up FI 2 to FI 313.

‘

Boskalis incurred the wrath of a lead-

ing firm ofLondon analysts and finished

unchanged at FI 15.80.

End-of-month and end-of-quarter in-

stitutional buying steadied Paris after

an easier opening.

In foods, BSN notched up a FFr 29 rise

to FFr 2,549, and Moet-Hennessy re-

versed the previous FFr 7 decline with a
FFr 39 surge to FFr 1,790.

Utilities made a broad advance in a

weaker Brussels on hopes of a discount

rate cut, with Ebes BFr 10 ahead at BFr
2,900 and Electrobel up BFr 20 at BFr
7,980.

Market leader Petrofina continued to

make steady progress with a BFr 10 ad-

vance to BFr 7590. Elsewhere, chemicals
were mostly steady.

Zurich found a modicum of inspira-

tion from the overnight rally on the Ger-
man bourses and finished yesterday
firmer on fresh overseas buying.
The move by major banks to raise

their customer time deposit rates to 4.75

per cent (4.25) eased bonds by up to '/«

point and buoyed bank shares. Insurers
and financials remained quiet.

A mixed Milan had Fiat L20 stronger

at LI806 following its capital restructur-

ing while a broadly lower Madrid saw
banks mixed, chemicals, electricals and
constructions lower and foods higher.

Stagnant trading in Stockholm left

most sectors mixed.

AD
Ordinaries

-Australia
Jam 1980*500

Metals
SMnerate

I Jun jm Aug Sep I

1 m* 1

AUSTRALIA

THE STRENGTH of th$ dollar gave rise

to caution in Sydney and a slow drift

down among leading industrial issues.

The All-Ordinaries index was 1.1 lower
at 717.1, while the metals index eased 0.7

to 425.3.

Although mining stocks were gen-
erally weaker, falls were smaller than
those recorded during most trading ses-

sions in the past two weeks.
Analysts in London believe that a

firmer trend is emerging in metal prices

which may underwrite higher profits

than have been predicted in recent
months. Copper was singled out as hav-
ing the strongest medium-term future,

particularly as international supplies

tighten.
Trading copper stocks continued to

ease, however, amid overriding concern
about the dollar. MIM fell 2 cents to

AS2.63, and Bougainville 1 cent to

AS1.63.

In a reaction to recent heavy selling

and an upswing in the international bul-

lion price, several gold stocks moved for-

ward. Renison -added.:16 cents to AS2.80,.

Whim Creek 8 cents to AS2.50 and'Gold
Mines of Kalgoorhe *30 cents to A$6.

Falls were more marked among major
oil and gas issues. Hartogen and Weeks
Petroleum shared 10-cent losses to

A52.20 and AS4.40 respectively, while
Santos eased 4 cents to AS6.70.
Banks were mixed, with ANZ up 5

cents at A$4.75, National 5 cents down at
AS3.28 and Westpac steady at A53.70.

TOKYO

Electricals

dimmed by
profit-takers
HEAVY electricals and international

populars eased after an overnight Wall
Street retreat to drive the Nikkei-Dow
market average slightly lower in Tokyo
yesterday, writes Shigeo Nishiwaki of
Jiji Press.

The leading market barometer closed.

6.85 down at 10,552.30 after small fluctu-

ations. Trading at 265m shares re-

mained slow, although up from the pre-

vious day's 237m. Declines led advances
398 to 272. with 209 issues unchanged.

Profit-taking hit heavy electricals,

which led last week's market rally.

Toshiba shed Yft to Y403, Hitachi YU to

Y858 and Mitsubishi Electric Y6 to Y426.

According to Nikko Securities, foreign

sales of Toshiba yesterday and Tuesday
amounted to 13m shares, exceeding net

purchases of 12m shares by non-resi-

dents for the whole of August.
International populars also dipped on

light selling, with Honda Motor drop-

ping Y20 to Y1.270 and TDK Y40 to

Y5.510.

By contrast, high-priced issues ad-

vanced on speculative purchases. Kyoce-
ra advanced Y160 to Y6.910 on the

strength of its brisk business results.

Japan Air Lines scored a maximum
allowable daily gain of Y500 at one point,

on speculation of its transfer to private

management, reinforced by a strong

business performance. But it slackened

later on profit-taking, closing at Y5.120,

up Y410.

Arabian Oil posted a maximum allow-

able rise of Y500 to Y5.400, on talks of

offshore oil development in China.

Securities companies plan to promote
blue chips' popularity to boost the mar-
ket in the new business year starting in

October, but general investors seem re-

luctant to buy, in view of persistent net

sales by non-residents.

General investors sought high-priced
issues to take short-term profits amid
the fading popularity of biotechnology
and other incentive-backed issues.

The yen's rise against the UJS. dollar

led to a slight bond market rally, but in-

stitutional investors remained on the
sidelines awaiting the end of the

accounting year and the announcement
of U.S. gross national product for July-
September, scheduled for today. Excep-
tions were some financial institutions,

trading bonds- in lots of Y500m to Ylbn
each.

The yield on the barometer 7.5 per
cent government bond, maturing in Jan-
uary 1993, declined slightly to 7.130 per
cent from 7.145 per cent

This advertisement complies with the requirements ofthe Council ofThe Stock Exchange,

U.S. $150,000,000

Morgan Guaranty Trust Company ofNew York

12%% Deposit Notes Due October 10, 1989

Thefollowing have agreed to subscribe for the above Deposit Notes:

Credit Suisse First Boston Limited

Morgan Guaranty Ltd

Salomon Brothers International Limited

Deutsche Bank Aktiengesellscbaft

Morgan Stanley International

Swiss Bank Corporation International Limited

Union Bank of Switzerland (Securities) Limited

The issue price ofthe Deposit Notes is 100 per cent. The Deposit Notes have been admitted to the Official List by the

Council of The Stock Exchange, subject only to the issue of the temporary Global Deposit Note.

Full particulars ofthe Deposit Notes and the Issuer are available in the Extel Statistical Service and may be obtained

during usual business hours up to and including 4th October, 1984 from the brokers to the issue:

Cazencrre & Co,
12 Tokenhouse Yard,
London EC2R 7AN

20th September, 1984

Weekly net asset value

Tokyo Pacific Holdings (Seaboard) N.V.

on 17th September 1984, U.S. $95.94

Listed on the Amsterdam Stock Exchange

Information: Pierson, Heklring & Pierson NV„
Herangracht214,1016BS Amsterdam.

Is
CREDIT FONCIER de FRANCE

U.S. $60,000,000
Guaranteed Floating Rate

Notes due 1990
For the six months

19th September, 1984 Jo 19th March. 1985
the Notes will carry an interest rate

of 1 2’a% per annum with a coupon
amount of U.S. $307.95. The relevant interest

payment date will be 1 9th March, 1985.

Listed on the Singapore Stock Exchange.
By: Bankers Trust Company

Singapore Branch
Reference Agent
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9* 6* P» OfldS 16 25490 8* to; 6k * M iot 0* SJuanfl 15 1 3-) torn
9'j

ft ft PSn pins 17 =2*0 42 41., 42 *2 61 35k Sandr 56 1 3 20 418 ft «41j M% -

P* 441, PSBi DT85217 230 51 51 51 t 2 24% 18k SArnfil 1 84 82 14 17 2P, ££:, Wj
72 46k P^I 1*8*17 2250 Si* 51* 51* t * 27 20k SFcSP n 1 39 10 2673 »i 25k 25*

Wl 3i, P8Wtf 53| 1 516 4* *% 4* 34k Mk SgWe* 132 3 9 17 15 34k 34 34

21* 6 P5NH o<£Sj 25110 10>, » 10 16k ft ShAE 20 1340 59 15k 15k 15k

& 6* PWt P® 7ft ne 11* I®1
, 11 2m 17* ft Sw€f* 160 9J6 35 17* W% 17

32 8* PNH (4C1 Db 125 16 ft* 15* 7% 3* Sam 301 71, t* 7 - *
ft pm P«B4| 35 14-'; 14 14k + k e* Sam pH 50 14 19 ft I&k ft -1 *
29 7 PNH imEObj 112 14 ft 14 * * 44* 33* SCfbPIO 168 4 6 11 540 37 ** ft -k
25 5k PNH P*61| «J 12k Uk 12* - * 57* ft seme 120 2 6 12 4088 ft 45=. 45* -k
ft 7* PNH pfGBft 146 12* >’% 12* * -j 17? 7k Settfl 12 1 3 10 453 9k a a -*
ft 19* PSW4M 284 13 8 1101 £2 21* 22 4- X

33 ft Secama 76 32 II 5*2 24 23 b% ft
ftj ft PSifG 272 II 6 1708 22), 24 24k - ^ IT's 6* Seniua 1 181 15 6 94 0 1\ v* -*
13 ft PSEG pfi 40 13 5 ft' ft ft - * i5 3FC SeolFel 1B0JJ 10 949 541. 53* 53%
35-. ft PK0 p*4 lfl 14 MOO ft 30 50 ft ft ScmiP 1 12 37 9 683 30* 30* ft
£2. 51 PSSG pT740 n 2130 SB, ft 1* IT 11* Sxnys 52 37 10 56 14* 14 14 -

’a

s* 2k Purtrt 85 2* 3* ft 20* Stow 1 52 69 9 1C 24* £4* 241, -*
11<4 71

S
PlMUS 16 156 48 ft ft 10* * » jrl. ft ScaCni n S£ ’5 d 275 b»* ft r k

124 5, PR C)3ii 4 13 6* 8* fr- i*k Scad Dll 46 14 10 10* i*. 10* *
•;

ft PujetP i ’5 16 6 9f4 tl ft ft * : lb). ft SmC
1
BlSZ 10 ’5 14 14 13% 14 • *

ft ft PvAeHn. IJ 7 13 DJ7 '?k ft 16-a - 1,‘
1<w 12 Se.^

1

ime: io is 66 ft li; ft - *
re Pin04! IZ4 42 11 M3 ft 29v -i" £li. MS SoiLd n 40 25 1671 1M'

;
IN., 19 - l

.

S'? 5-f
pyre* 6 S60 9* 0k a 5%' 2>) Seal* n Sj 4’ 4'. -

1

Tif-. 4Hm CiuMu 2 40 3 6 ID £b ft S3 t*k - .,
4tf 30 Sosgrm Bt‘£ i 9 2W0 s. ft

1£: 15 QuaSO aro * 3 ij 637 ft 16.. ft - L 1ST, f2». sjjjm « 19- u'r 16' IV - »r

1?'. Sk UihncA 12 i<5 8\ hk IS, Seta 4U i 5 17 45 i? S»k - >
Jr

‘t
N VAHsd 2*. 14 15 J5 Wd '~c 171 - 1. 1 ft l“k StfffW

'

1 39 9 6b 2i. *•, 2S-;

12 Month

Higk Low

551, 37*
«2k ft
102* 97*
55 38
47 27*
2Vk 14%
«7% ft
29k 13

23 10%
61* 37%

ft 28-,

31* 17k
32 22k
10 ",

la*.ft
ft 12%
371) 2D-

ft 40k

ft ft
2«* 12k
^k 13

6*% so

4», »%
37* 17

ft 27
17* 12k

30V 23k
33k 27%
20% 18

ft 17k
22 ft
2bk ft
4«k 35
27 22

«4*
21k %
17% ft
ft ft
40 27%
37 31

25* ft
ft m
44% 23
21* Uk
12* 6k
30 14k
30 16%
22', 12k
13* 10*
86 55

ft 19

20* 17

21k 12k
341, 10

50 ft
40% 31m
41* 31k
55* 37*
28* 101.-

24k 16*
2b 14*

59k 46*
ft 40

78 72*
>9% 9%
17 11

29* ib.
29* 23*
«* 6k
ft 1EJ,

5 3*
14k

»k 9

ft ft
23k 1b*
36 ft
*0* ft
45 25%
ft 32m
Ilk 7*
441, ft
34'. If*

9* M:
9 4%
»* :r.
33 24*

20V 9k
S8* 40%
122 ft
52 ft
16 9k
10k 6k
37 ft

3 32k
19k

ft M
27* 161,

43* 20*
18* 10

61* ft
ft ft

EE 35*
27 23k

JR
1C

17

8? Ml
14* 3d
70 47

14* 9k
13*

60% 46*

ft 24k
17', ft
B£k 51-:

-U v*
£97... 147*
24 ii.,

y,\ 1‘-

ft

Start

f:

Dw YU. E

Ste

100s Hgb

ScwleC. ‘£10 21 isre 51 %
Sean 170 49 ? 572B 3bX
Se*^ H4 iSe 42 S3 10O*
SccFmc 2-4 40 7 B63 51 %
Seto 58 13 8 1316 441

,

SaigLi 4527 13 e IS*

SvceCc 60 13 16 140 46k
Shade* 7253 3 66 ft
Shael s Hi 306 iUj ft
ShaBO 2 36 10 174 SEk
She«T 2 13 62 5 2 34 .

She**) 70 33 b 102 II

Shivwi 76 26 11 231 ft
She—iw n 8 116 S
Shouoi 60 17 14 10 IS-;

Serf’ac 1 60 Tl 7 100 1»V
34 29 ii 1&6

Di4 i2 7 < J« ft
Savger 10a 5 Ib 836
S*ykn» 4B 22 21 3*1 IV;
Smnpte 96 65 332 14i
Sn*B 280 50 9 U’K 5S-,

Snurtr 96 ?£ 12 10« 45k
SotoCte 9? 2 7 T3 176 34k
Serial 185 S 4 7 1179 35

SairCp l»e 1 0 15 2937 15*
SooLte 1 20 4 7 10 7 ft
Source 310 93 130 1)34

5rcCo pC'40 13 7 ft
SCrEG 2 05 99 0 ft 20%
SCrf pOSO 12 6 21*
ScJwte 244 10 7 27 J3);

Scudwn 5tt> 1 1 10 12 46%
ScolBfc 1 08 42 a 1 14 ft
SeelPS 00! 11 12 0 7%
SCoE 1204 54 7 S4SS u!T%

SouitiCo ISO 11 5 »Jb 17

SeanGE 24b 57 6 26 28k
SNfT 2* 6:3 ICi It
ScKE pT3 B2 12 4 '-2

SoR* DC 50 13 2

2

-,

SolinCo >64 62 V. TO ft
Spurted S220 9 42£ ft
softer « 6 12 425 w-i
SoimL £0294 &74

bwAirl s 13 r i: 713 IS-,

SefiUh 144 J 0 J 03 ft
SwxFor ** 1!

SwiGas 1 20 10 10 99 117,

S-fieti n560 8 67 ft?
Srfnr 52 7 1 14 721 £>.
SwrPS 1

'4 ? 1 ' 2P7t 15-.

Soarai 5 52 ? J 14 140 la.

SoeciP 34 451 j£-

Spam 1 52 5 n 1C £73
Sorngs 152 ,77 AT.

SstaD 104 4 5 13 563

SolJ* 1 44 3 : 14 8V 4 T‘.

Siatey 80 4 0 15 *1 2(i;

SlBPnr 54 28 Ii I5-*

SrMpr * 32 i S W ;#• i^i

SiCteid 3 M 5 2K3 uS?%
SidQOn 260 5 5 ' £T5l ATS.

SOOn pf3 75 4 9 lift! iv;

StPmrZe 49 25 8 “i :f*
Snrdi 5 50 35 i£l X ub
Srar.WV 36 3 S 11 4la 36 ';

Sanwi 1 3 7 :2 r WI •*

SiaUSe 1 ZD 12 •£ >k

SraulCn 1 44 70 ASS Ibk

Sieego 12b 32 B0 3-:

5urO» 76 4 0 10 34 ft
sweep C ?! li £P ft
Srerfjg 1 16 4 5 11 222a
Siewu 1 20 6 0 12 *7

SrwWm 1 SB 5 o re £25 33 *

SKfWW 16? 4 1 9 la 5C

SlanrC 67 I 8 6f -jc ij-.

SieoFho J 1 U- J. .

SicTk :GC •

Siotc' 4: ? ;>:

S:r.aP: 9C 5 J a 145

SuavSn 2?l :42 !“

Suiai' 4? a-

S-T*ti ; V i • fl '
5? r1

SjC- «i:s '7;

Sur£j 40

SiteCo ?3i

Sort! F’»25 Z2
SttedHr t v. 4 : it cz 4i-;

SiaiMr. 1
* 154

•'

Sursix !5 “1 m

Suprfl €8 2 ? V 445 X-

Suede 20 4 Ji

Sxtaci c < Cj; JlH
Swan. so 5 :• ij 1

'

Svtoon 108 53 ii 2“ ft
S*6m ?c-: 7 ri

SwnsCo 13 ! j ?;

Svmei i« 3 ? v. ?57& 47*

Sysco 35 it 15 £1

TDK
T-T-

39* 7 19

-T
60 “*

TECO 22: !4 7 V7

iGff n 16 69 1C,
TRE i 5525 93 rev
TRW 2KU 0 M 434 Ti\

TacScai 53 e»!

TaltBrc : 12 t s :2 17? E>.
laser 72 65

-
jT-r,

T*y r.r 1 f 5 Zii L’.r..

Tairafl 3 5 C 1? I'i oa
Taro* 13 5077 ZT--
Tn?*cri 1; t 1£-
Tc-t-d. ’ H *2 hi 5*5
Triccw 0 i J;
IfOl-n io v>~h
leraic re : 2 27 1 “.a

’-it) : vi
ITi'rX1 - 51 >i ‘i tai

Low

501,

35
991,

50*
4*k
ft
45*
ft
IBS,

5&1.

»\

g
k
i*%
£
55%
Mi,

15

ft

ft
J*k
34%
15*

2*
13k
15*

20,
8l-»

23*
ft
25*
' mA
2'*
16*
a*
ft
v
2m
ft
3r,
ir.

S’."

16-2

2*
,ri;

115.

64

24%
19

T5.J

re*-

22*
* i

ft
13*.

ljj
ir.,

50.,

‘6-2

'5*

15,

'»%

.n
3*
15*
1C*
25k

ft
33

3

13*
-*5>.

ft
26

T-T.

S;'

iV.

»:

ie>-

Oi'ga

dm Pm.
QUOM 13n«

51 1

35* * k
100 -*
50* -%
44k -k
16* -*
*5* -*
ft
ft -

'.

55k 4 I-

344 - \t

II -V
Z®l
6

ft M
^

32') + i
55* * %
r - .n

ft
Mk 4. i.

5b
441; - «
34*
J4k "2
15m
is*
ft •

•

A

ft “
’t

re%
21* “2
£31, - !

i

40* -
'u

ft
7%
J'* - ;2

IS, V:

ft - W

32*
£
22* - l9

ft ’
‘i

ft '«

— *

18* - h
ID; * -2

17% - •;

11* — ^
Vi “ v.

25
19: - .•

Uk - •;

ft -1

3!-'; - .1

32* "•!
3~ - ta

2?
?

" 7
f

- J;

7?-, - e

17% * :L
Ml - k
47., - ^
75*
15* - •*

14k - V
ft
2~k ~ «j

V
19

3k
ft
2“' 1

-s
-S w .1

33s " -

ij „ - :

•T'

a ;
:r- -

\r- -

19 ., -

!.?2'. •

S*!; -

1

\l

35k • %

447. • :
f

- \
17

ijr

32y

-i
• ra

44* - -2

257; • >>

ft • *4

an

7ITt --3

;
14*- * ^

- i

sr. “ «

if. h

44.;

r

'

3Sic -j':

T-- “ •;

»3-.

ir. -
*z

12 Month P/ SU Q«e Pm. I 12Mo«h
High Low Sort Ow. YU. E 10Oi High Low QumOm Higk liar

41% 32* Temco 28D74 7 1370 38 ft ft k 5*
39* 21k Tan*n 19 1348 31 29 ft -2 X f

1*

3% C* Tamo 4029B 200 Uk 13% 13% -% 28* 9

ft 23 Tasor pt2 16 82 T6 ret, ft 26% -* ft 19

48* 31* Taaco 3018 2901 ft ». 37 * ft 20*

42% ft TOBC 152-41 10 94 ft ft 37k -k 11 10

48k 37 TeaCm 1C 31 8 143 ft 45 ft + * 28% 15*

ft 26* Tjfsl 9220 72 8 KXS 31* 30* ft 41

3% 21* TrfT pC a* n 1 £i* 21* 21* -t. 3*k ft
50 52 Ta£T Pt630e 12 111 ft 54); 54'; * k| 15* 9%

40* 25k TerteO 0Ot' 24 £2 10 33k 33k ft |L*

US* 101 Tertis 2 1623 5312 133 157), 1271; -5*2 35 22

7* l* Taste! ia» V* 2 £l> bA 45

ft 22% TcMU> 230 9! ? 21 26*) 26k ft 56% 40),

£7., 10k T.OG» S 18 8 1* 3838 a* 22* 2V* “ 7
l

*5% 5*

ft 2B), Td»4C 40 1C 17 <S •Ok £ 33* -% re%

£7* 20% T«xUli 236 9 4 6 2177 25m 14% re* T k 44* a
9k 2% Twftin 7? I-k 3k 3V.

33k 32

ft 25* Temon 190 58 >2 153 31* 311. 31* •1, 56* 5C*

3*’ ft That* 95 85 bk 6* 6* -L 157 lib

ft 231. That* pt4 lb 16 1 2* re re - * Jl'j ft
22* ft ThrmE » 3l 67 30 19% 15 43 29*

39k 28* Thnfii si *'4 3 T 15 175 31k ft -h 65* ft
181, ft Thrvwn 68b 42 11 21 ft ib* ie* -'4 41* ft
26J, 12% TrvrMad 40 19 10 147 207. 20* 20% - * 35% 27%

201, 11* Tmtir 52 27 14 495 ft 19* 19* a 17%

ft ft Tatertr 90 40 171 ft 2 22% -% 35 ft
103), 99% ram Pl6fi6e 65 10 102* 105* 10?* ‘ * X 21*

01, 4k Tqerin 507 «* 5% 6 * % 17 12

52* ft Tana n 82 1 7 16 3C7 48% 47 47k + 1 ft a
’0** 00* Tart pffliST 19 3 84 84 84 *3k ft 14%

2i% 12 Tmpbi a 30 223 20* 20k 20k -k ft
*5* 20k TtoM si 20 3 0 12 723 39% 39 39* -* 21* 15k

67-, 52 Tmkn 180 3 3 20 103 56* 5** 55 + % 40% 27*

41% 20% Torfino ir 398 40 351, 3*% 3*k -* 7lk 45

29 ft oenm 60 2 2 12 424 271, to. 27 - * 30 5*
VT% ft ToCds 252 15 4 575 16* 16% 16% + % 29* 25

ft 22 TaCd p*3 75 15 43 23* ft 23* 3 6*.

28 X Totti pf347 16 V 21% 21% 21% 25 20%
i9 13k To£0 pC36 IS 6 ft 14* 14% -% 25% 21%

17% ft ToEd pCZI (6 2 ft 14* Wk -%
21^

21%

48% 17* Tonka 40 10 a »« ft 39% ”'t
17*

23* 15 TootRol 40b 1 3 iv «66 u30% »% ft -1

28* ft Tn-Jen s 1 36 10 377 ft ft ft r *
'2k 9 T'^oCp re i« 11 46 ft 10% 11* 21%

ft 1* Tosco 1253 i* 01% 1'i -* 30* 6

OS 14% Tota 33| 89 76* »5* -* 27 14

tor, 31* T«RIJ 28 707 ft 48% ft -k tt
a*

3,

ft 18* Tracar 34 13 14 307 X ft 26 * 5 ^4 U%
14 71- T1»A 5 G53B ft 9‘: «% - % Bh 2k

i5V nk TWA Pf23 17 48 13 ’2% 13 •* * 21 5%

ID, 15k TWA pie?re 11 HO 20 «k 19% + k 61* 30*

£ l«c Trarem 156 5 0 10 373 ft ft 27 * u 19% 9,

19k 16k T'antec 216 12 10 17* 17* 171, * -. ft 17%

ft 10k TASav le 8 9 B 11* t'k Hm to. 4*

51% 32* Tramco 2 04b 37 10 1275 uS5 54i, 541; 10* 0%

50% 41k Trrac p!3 0T SF B16 uSET* SB 58% + k ft 23k

25* 19 TranEr 220 88 Wb u25% 25 re* * * 4Z 37*

17* 6* Traracn 5 52 9* 9k 9k 64 54

•T
’

83 TfliP pis 65 to -•10 eto, «6* 66); 71* ft
r 77 TiGP pl0 64 10 *ao 83 83 B3 ft 67%
.l.. 20 TrGF p(250 11 3 23 23 23 M S'*

67%

12
"

6* TmsCte 13 30 to, 6% 5 "
‘I

S3 52*

38* 20 Tranwy 1 80 5 1 W 1044 35* 34* re* * % 61 51%

31* ft TrniteO 40b 1 4 13 1576 29), 28% 29* ft 14

13-, 6*1 TwB Wl 106 ft 10% 10% - '« 34% 21*

10* 9* TwW wlA 43 I® 1

, 12% 12% - 73 58

IT,. ft TmU pf 273 » ft ft ft — '<

17 ft TwW pr 1 90 12 24 ft 16% 16%
45W ft TwVJ 012 66 6, «9 4V* 41 41% ft ZDk

». re* Tratew I® 55 9- 2458 35* 34% 35 -% 53* 341,

26% 21* TnCon 5S7e 23 120 14* 2*k ft k SB 20*

20k TrOi pTZSG 12 8 21* 2i* 21* + k
27 18*

6% 5 TrSoui 13 67 6* O, 65* *
1*0 7

ft ft Tralnd 40 23 19 4 IT* 17% 17% 4> 30 :

«

: ft 20k TnaPc 14 0 8 29 »* £4); 25-. AT ft
33* 14 TtCun n 72 24 14 «£i9 30k 30k 30'; * ft 15*

D. Tucnlr Me S3 7 a 5* 5* 5* 32* 23%
tl* to. T*re 16 16 » HD 8* to; 8% - k 31% 22

S'-
-

13k Tmry 50 2 8 1229 IB* 175. 17% -* 42* 29*

1-?
Uk Tui£ng icto 6 ? » ft 15% 15% -k

31-. X*
b* Tide

'

pri 10 11 356 Iff-; 3% 10* -k ft 17

«: £ TuesEP 260 70 0 J46 ft 37k 37% -* 25* 27*

IS* 11 1JU " 48 J3 9 35 11* ilk ilk -* 3* 271;

lo IwteOt 00 4 4 19 !£• 10); 10% 10k 3", 15V
iTI ft lycoLD ?0 1 9 r£ 108 37), 371, 371, ft ft
;<r ft lyter 70 21* 631 29* ft 29 * *

21*
49*

16

27m
U-U-U 30k IB

4; ft UAL 25c 6 5 5>S7 39k 37% 38* + %
15 1C;

re* 73 UAL pi 7 40 B B 166 28 27 27% 10% a

ij* v% lp:c£l S5 £60 m 11 11k - C'
1? 9

iC-ti 1ST, UGI 204 11 14 59 19* 18% 19* - k «* 12%

£3m 19). ua pi 2 75 14 reo 19* 19k 19% - k 1
361, 26

U-, 5 UNi^tes 1174 10), 97. id* -
*1

]

44), ft
15k 10 URS 40b 31 14 7 ft 12% 12% » 40

17* USFG S200 B7 6 Sit 3** 237
C

24
“*

j
ft ft

19V 13% Un£*n 5034 S 127 IT* 171, “ *
re* 13* Lte'Frsl £0 13 13 16 16* 16 10 - ')

ee* TV LteXV 4 27t5£0 214 B3i2 ft 82% *1;
ft 3Cn

t
UCamp SI 64 4 0 111 578 34% 34* -1*

70% 47% LteCteP 34067 lb 2112 b1% “% 51 -k
«v DMVC 241 38 08 6* 6* 6% "*
12 JnEJec 172 12 5 2452 14 ft '3% + %

29-. C? Unci pa 50 is nzo ft 23% 23

*

-1

ft 25* UnEi pi 4 15 2100 ft 27% ft *1
50 ft UrS p«40 15 250 ** «k 42k - *
32k ft Unfi p«4 15 30 261, 26 26% -

'.

S3* 401, UEI pa b 15 240 53 53 53 -2
£41. ft Un£i 1X200 14 19 ft 201, 2D% -J,

ft* ft un£l pl2 13 14 B 15 w* 14%
14 13% LJnEi 012 72 1" 4 ft ft ft
5^1 45 UnEI pf744 10 SBC 40 40 40 -1

6?; 49 ua pW B 15 |40 52 51% 51% -*
SOI. 34% unPac 100 4 6 14 reas 41* 40k 40k -4.

»£/-» 02 LteF* pfT 26 7 6 re 961, 95 95 -1*

:b 9'- Lteiruvi 03a 2 6 738 14). 13% «% %
61* ft Urew pf B 13 21550 u© Bl); 62 + *
7»- 3* twnfir 27 5 4% »% * *
Jl\ i3-'i Utfimd 7 179 14* 141; ID, f '1

1 •*"- 11; U6-7 o' 4 ft 11% 12k , 1
II

P/ Sfe

Cta’ga

Start Dir. YU. E IDOsthgh Low Quota Bote High Low Stork

UCWTV 14 5i2BE 28% ft ft- % ft li«, WwOv
UnEnrg 248 9 3 29 20/ 26% 25* 26% * 1 . 32% ft WesiCc-

Ufcan 2 16 2 114 12* 12k 12% 40 34 VW-enP

UIM pi 3 97 17 2 ft ft 23k -* 54A 34% wsiPiP

unj pi 4 17 b ft ft 23% - 1
,

«*» to, Wsicii

L8U1 pi 1 90 18 66 to* ft 10* 5* v* WnAaL
umtnd 48 2 3 12 ir 21 ft 21 % 2'. V W1A»
LtertWn 22 5 ZB 7 40k 40 40k *. IS 6k WAjr

OtereK 1 56 5 1 B 17 ft ft ft 12% 8% ,VA.r

UrdMU 20 57 ft 1«k '=» in. (VENA
l)F*Mn 1 33 £). =% 2* - * 64* 47 WTJiA

UsaoG 12 4 6 4249 30 ft 29 % 101 74 WTprt

USGyps 34BT M6 O’. 62 (a* * u XV WUnteft

USGv DM 80 32 3 56 55k » - * 9% WLY.

US4orr C8 l 1350 2311 7* 7 15* if., WUn
USlaaa 76209 X 37% 37% 37% 49% 44 Mill
usa«« 86 31 10 276 ft ft 271, 21% '5* wini
USSmi 141 4207 24* 2* X, -% 28% 19% WrijE
LTSSU pBAOe 12 286 52., 52 51 -* 42 29* WtSIVC

USSH prIZ 75 10 647 124% 122 122* 37 a r.'eyerf

USSli pf2Z590 48? »* 24* ft -k 4e* 34% Wew
USToD 1 44 4 0 14 576 ft ft res - % ft 44 Wejt

uRWsi 1*40 93 7 GOU €6 84 64% * V 35* 19 wtuffd
unlcr. 51 40 37 9 «67 ft 37% » -% 51* 36* wna$>
UT=h pt*55 7 6 1388 ft 32% 33* - * 40% £4), VVhnC
Urald 1 X 10 9 1949 16% 19 191, -* 45* 35); VttwC
UniTI pH 50 5 A 1 27 1, 22% 27% - 1- 55% 17* Vhweni

Ura7 Toll SO ti? 1 34, ft
,
,24k + k ft 14-, 4WID

LIWR 4 1 28 7 B 10 A lb); Ib 16); L 10V 7 WK4M1
UrmdB X 7 22 16J 32; 30% ft -1% 31% 22V VWfcn,

Umar 68b 39 11 69 17* 17 17% - ; IV* 2), WfmEI
UrtvFd 10447 8 31 2* 22k ft ft 6% WilterC

UwH 4 92 485 192 19% 19k ft -* 34 rev WrCir
Unocal 1 269 4X1 ft X 38* * * 2

J>
7% ,nta

U-rcfm 256 4 0 9 675 54* S3* 53% -% 16k 7% Wtenc
'JSl-FE 96338 73 29% 29 »* * * 12% 5 Wma«J
uSIF peresr p 271, 271. 27% +k ft 24 vnsc£P

itedrfa 1 04a IS 11 9 9 9 -u 79 88* Wef
UBPL 232 11 10 804 21% 21* 21% 4 % 29* 25* hfecfl

UtPl 0*2 80 12 12 a 22* a . k XV 2*k WacPS
UlPl OCX 12 3 23% 23% ft 391; 27* WilcO

UtPL oCJbiZ l 19* 19* 19* * k 19% 9% WolvW
271, ft WOOOFl

V-V-V X* 7r- Wotoni

VFCO s I 4 1 6 374 24 L 24 24% 5% >1 WfldAf

wteero 44 4 7 16 354 9, 9'. 9% - * X 46 Wrffv

Viter P»344 1? 25 19* 18k TBk * *
5.

3k WtxY-f

vatryin 15 A* 4L 41- «% I0J. Wytelb
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Varcd
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Veaw
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VtfP
VHP
VaEP
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vomrt
VuknM

W1COR
wao«
W*3tv
Wx»m
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WalUn
WWyn
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wacSv
WAJ
tVHIJ

Wamcf.

ttmGan
AimL
WisnGS
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WayGrt
WajteU
Won
WeeW
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WeisF
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tteFU

PH50,
i£ 6 16
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pi 9 13
p17 73 Ij

piSW U
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p»j: 72 13
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1«l97 12
15
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50 7*
1650 fS
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sJW 59"

S3J0 69
1 70

ZHO £

3

f£20 60*
-1*30 58*
57 19*
15 33*
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40*
’2 »
22*
4*
9*
32*
*k
SB*
69
70

£9

50k
58*
19

33*
72*
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c

9*
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38*
Mr
tt*
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69
SO*,
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19
33*
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W
230BB
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-w-w
5 75 26*

220 36
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13 46 23
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15 58b 401,
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7 391 26*

5 35
a 1 167 241,

1364 21*
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14 431 241.

9 7

20
10

12V
7*
10*
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64 19
216 4 3

pttCA* 12

2® H

34*11 IE

7 1304 44

425 43*

10 38 Z%

26 26
38 38
26* a*
22* 22i.

6m 6m
44* M-
39 38*
IB* IS*
291, 29i,

25* 26E*

ft 35
24* 24.,

21 21

32 32*
33* 33*
196 20
37* 37*
17* 17*
41*1 43
22-, 23
12V 12*
71. 71.

HM, 10*
IB* IS*
34 34

43* 43*
43m 43*
251, 25.,

-1*|

*
-k
- *
* *

4'k
* *

-> l4

+ <4

12 Mona
Du. YU. E

i -4 1 »• 1 .

44 36 3
p'4 50 i:
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S' 04

Wl 215
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lC 14 16 31C

771

Pl7£5 15 1

6 1

1 40 72 253
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s 1383
132 15 9
13049 15 2773 £S'I

PI260 7 7 146 37
pMSOlO 68 44*

26 M;

•Is

DCiHigb

1352 i'%
32 177.

JIM 341.

145 39*
2 lit-.

HW8 4

49*
98

f*
iav.

1 45*
6

4355 .V*
305 39'.

WK

52*
51*
37

34

26-,

ft,
46

43*1

275
34

33, VMM
45m Keren

1?
3*

19m
15',

29*
20
IB

2U-

VTBA
2*Cp
lateplA

JTiu

OtftltC

*•*?
Zumln

} 47 A A46
1
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10 137

50 30 b 5344 ft
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13 l»« 9
23 to-

228 7 6 7 545 30),
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2 56 0 4 7 116
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48 3 3 21 603 ft
72 J2 IT IB

1 80 50 '393 ft
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3? 1 3 6 6K, 1*1.

60 32 TO 216 19'!

X-Y-Z
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PIS 45 II 1B1 47%
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Low Quote

IP1

: i?*

r* ,r»
341, 341,

5 $
a a
UK, 11

II* 12*
»1. '

«'s 49*
99 90
19V 19i.

3* 8»,

ft 13*
461, 46*

ft 17*
-*> 16*
37* 38

26 2E1.

36* 36*
44 44

£'* ft
42* 42*
30 30*
371. J7*
26V 26V

19* »'
b e

OP, 301:

31; 3-j

”, 71,

33* :o*
12- j IS*
fl7!, .”

5* 5i
JW, 30*
74 761,

28* 29*

3»1 37*
»• 33N
14 14V
:i*
36

T;
58

Pie.

One

-*

k. 4

?6

r-
s*t

14* 1U,
is* ie*

+ »i

— *
r V
-I.
*‘

:
1

-*

-it

35.':

47,

in*

21-.

2»
24 .

-f*
Jps -1?

Sates figures are unofficial Yearty highs and lows isltocl the

previous 52 wmUs plus the current week, but not ihe latest

trading day Where B 3put or slock dividend amcurang lo 25

per cent or more nas been paid, the /oar's ragMow range and
ckvidend are shown for the new slock only. Unless otherwise
noted, rates of ramdends are annual disbursements based on
the latest declaration.

a-dMdend also estralsj o-armuai rate of dividend plus
slock dividend. c-Oquutatlng dhndend Od-caHed. d-new yearty

low. e-dhndend declared or paid ei piececSng 12 months g-«S-

wdend in Canadian funds, Bubteet lo 1506 nonresidence tax. V-

dhnoend dodarad after spMH«, or stock dwdend. f—dividend

paU this year, omltied deferred, or no action taken al latest A-
ndend meeting K-dnndano declared or pud ihts year, an accu-
mutatrve issue with dividends n arrears rv-new issue n the

past 52 weeks. The high-low range begins wrtft the start o> Ira-

dmg no-next day dadvery PrE-pnce eamaigs ratio r-dividend
declared or paaj m preceding 12 months, plus stock dnndand.

stock 9pM Dividends bogms with date of spin, sis—sales. 1-

tfiwdend paid In stock m preceding 12 months, eshmated cash
value on ex-dmdend or ex-dambullon date u-newyeady hrgh.

v-tradAg hailed, vnn bankruptcy or receivership or bang re-

organised under the Bankruptcy Act, or seeunHea assumed by
such companies wd-when deinbuied wi-when issued ww-
with warrants x-ex-dnndend or ex-rlghts. xdis-ex-dMtribution.

xw-wnhout warrants. y^exHlmdgnd and sales A fuS yld-yiekl

z-sales m tuK.
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WORLD STOCK MARKETS
AUSTRIA

Sept 19 Price
'+ or

Sch; —
Creditanstalt ... ail Z
Goeiaer.. ... S?B
inierunfall. *00 .. ..

Laendcrbank < E1S . T |

Perlmooser .. 345 * I

Steyr -Daimler IW -4
Vaitactiar Mag. B'.’t- .

— 1

BELGIUM/LUXEMBOURG

5epL 19

ARBEO . .

Banq Int A Lux..
Bckaert B~
CtrnentCBR.. ..

Cocfceriii

Deinaiae
EBES
Electrobcl
Fab r.guo Nat
C9 Inno BM
CBL'BnJui
GenUrt..
Hobo non
Inlorcorn . . ..

KredfeCBank ..

Pan Hidgi. . .

Potronna _ . ..

Royals beige ..

Sac. Gen. Bana
Soc. Gen. Beige
Botina
Solway
Traetionol.. . .

UCB_ .. ..

Vieilla Mont.

Price
Frt.

i3oo
5.400
4,650
8,705
290

5,570
5.900
7.900
£.120
3.369
8.370
3,55.1
6.900
a.Bbo
7,ZOO

. 10,550
7.790
9.400
3,1-36
1,050
7,100
4.400
4.000
5.450'

,1 4.700

+ or

-10

-io
-rl5B
-13
4 SO
-IQ
20

-J8
-35
—30

BO

*50
+ 10

las
—30
-10
-45
— 4U
-40

DENMARK

Sept. IB Price +0 r
‘ Knr % —

Aarhus Olie .. 4J5
Ana«Utmi>K«n

.

237 -2
Baltic Shond .. 545 -5
CopHanacIsbank 248 — 4
D. Sukhertab .. 6?a
DansJte Bank .. .. 241 —4
East AMitie. 165
Forenede Brygg

.

850
Foren*de Damp. 65
GNT Hldg 415 .

LS.SJ 404 -t
Jysfco Bank 4*9 * 10
Novo InO ! .945 -JO
Privetbanken .. .. Z2M -1
Piovmabanken .. JOB -2
Sfmdtn -Ft 21S 4
Sophum Be rend .. 096
Superios . .. 455 ' -2

FRANCE

Sept. IS Price +o r

Fro. —
EmpruntetH isrs

Emprunt 7* 1971

CNE 3t
Air Uquide
BIC
Bouvouca .. .

B5N Gown

.

CIT -Alcatel
Carre four.. .

Club Mediter'n
CFAO .

Cio Baneaire
Cofimog
Darty
Duma* S.A.
Eaux iOre Gen* ..

Elf-Aomtana.
Gen. Occaoentale
Imetal
Lafarge Coppee-
L'Oreal
Lcgrand
Maroons Phenuc

.

Matra SA
Michrlin B
Midi aOei .. .

Mset Menncoay ..

Moulinex
Nord Est
Pernod Ricard
Perrier. .. .

Petrolee Fra. .

.

Peugeot S.A. . ..

Podam
Pi-intompa-Aa. .

Radiolecit
Redoute ... .

Roussel uclat ...

Scfuncg
Ski* ftmwgnol .

Telcmcch. Elect.
Thomaon-CSF..
Valoo . . .

1,710
9,020
3.600
644
463
£30

5.549
1,172
1.5 BO
1.045
b40
659
281

1,061
700
617

230.5
699
B1.7
341

2,502
1,965
190

1,540
B72

1.664
1.790
96.6
56

795
501
213.5
221.5

44.2
157.6
210
1.197
1.500
246

1.500
I.4Z0
551
245.9

—0.1
24
10

- 5
- 4
—6
-28
-e

- 19
‘

--I2
-11
- I

1

—4
-3
-1.6
-4

1

a

-M
-5
- 3
-55
-8
-15
-39
-0.7

0.6
-3
- I
-3.5
-2.5
- 1.9
-5
-4
*7
-10
-2
-5.5
-20
-2
-1.1

GERMANY

Sept. 19 Price ' 4* or
Dm. —

AEG Teief
AWant ven . .

BASF
Bayer..
Bayer Hypo..
Bay er-Ve rein
BHF Bank .

BMW ..

Brown Borer I . ..

Commerzbank
Cont‘1, Gum mi
Daimler-Benz .

CcgusM

D'sehe Babcock
Deutsche Bank
Dreed ner Bank .

GNH

.

Hochtief.
Hoechst..
Hoe sc h Werke..
Hoi:man n -Pi
Horten. . .

Kan und Saiz . -

KarsladL
Kaufnor..

.

KHD-
Klocckncr
kruop,.
Linds..
Luithanaa . ...

MAN.
Mannesmann ..

Mercedes Hid..

.

10 7
1,012
196.8
171.fl
255
3 2C.5
254
399
806.5
160
129.8
683.5
393

172
3W.S*r
160.4;
255
AB6
173.6
99.3
SBQ
176
235.7
249.5
2E9 '

259
62.5
62
366
162
159
165.5
517
219

+ 2
16

—C.7

-1
-2.5

1

-1.3
5.5

-4

+ 1.8
-0.4
— l.B
-7.7

-0.5
-0.7
—6
+ 0.5
- s.b
+ 2

-O.B
-0.4
+ 2

-0.0
-3
-1.3
-3
-3

Muoncfh Rueck .. 1,198 + 17

Preuwag "51.5 -1
Rhein W*At Elect 164 -1.3
Ros-nthnl £50 + U
Schcring . . . 399 —4
Siemens 410 + 3.2
Thyuen 80 - 1

Varta 176
Voba

. . . . 167.2 — 1.6
V.E.W,

.

119.9 -0.1
Verem-WcsL... 296 + ]

Volkswagen. 177.8 + 3.3

NORWAY

Sept. 10 Price + or
Kroner —

-0.6
-

1

-1

Bergen s Bank
Borreqaara.. ..

Gnrlstunla Bank
Dnnfiorake Cred
Elkem
Norsk Data
Na rsk Hydro.
Storebrand ..

140
299
149
149
124
340
635
199

-1
10

-3
- 5

AUSTRALIA (continued)

Sept. 19 Price + Of
Aust 8 —

ITALY

Sept 2 9

Banea Com'ic ....

Basfogi f«8S.
Centrale.
Crudito Varcsmo
Fiat ..

Fin&ider..
Generali Auteur
Invest
Itaicemcnt' . . ..

Montedison..
Ol-vetb
Pirelli Co . .

Pirelli Spa . . ..

Snia BPO
Toro Assic - .

ao. Pert

Price
Ura

' 16.9*0
142 '

1.01

5

5.570
1,006

. 36.75
32.110.
2.790

50,000
1,174
6,867
3.015
1,746
1,043

11,940-
8.920

— 35
-2
-10

2o"

160
-10
000

+ 1

-13

-30
"

-5
150
100

NETHERLANDS

sept 19

4GF Holding .

.

AEGON . . ..

Ahold
AKZO .

ABN . .....
AMEV

.

AMRO . .

Bred era Cert-
Bos Kalis Westm.
Guetirmann Tet

.'

Cal land Hid go.
Credit Lyon'ls Bk
Elsevier Nnu
Gist Brocecus.
Hemckcn
Hoogovens
Hunter Douglas..
Inf Mueller
KLM
Naarden . - .

Nat Ned Cert .

Ned M a Bank.
Nedlloyd
Oce Qnnten ..

Ommeren iVani.

Pekhoed
Philips.
Rijn Schelde
Robeco

.

Rodamco
Rolmco ..

Rorento.. . .

Royal Dutch.
Unilever.
VMF Stork.
VNU.. . ..

West Utr Bank.

.

Price
FIs

191
122.5
190.7
96.0
313
176.0
61.2
165
1S.B
60
31.7
64.Q
98.0.

17CTS
139.2
69.7
31
41.0
136.3
43.7

230.3
142.7
14B.9
257.0
27.3

60.5
54.7
1.6
56.8
133.0
64.1
200
174.4
280.6
131.9
176.3
91.6

+ or

-1
-0.9
0.2

*0.2
2— 1.3
0.2

-1

*1.0
-0.8
-0.4
— 1.5
— O.B
-0.4

-2.6

-2.7
*0.9
1.1
0.5

*0.4

-0.4
-0.2
*0.1
-0.4
-0.1
-O.B

+ 0.1
*0.1
* 1.9
-2.4
-0.1

NOTES — Prices on this page era as quoted an the
Individual uctungra and are lost traded prices. Dealing*
suspended, ad Ex dividend, xc Es scrip issue, xr Ex rights,

xa Ex ell.

SPAIN

Sept. 19 Price
PtQ 1

+ or

SCO Bilbao- 554
Bco Gtmml-- • 362
Bca Exterior. .. 210
Bco Hiipano. 250
Bco Santander 322 -1
Bco Vizcaya. . . — 6
Dragndos.. • 2 7S — 5
Hidroix

79.7 -0.3
Petro<eo® - 164.5 -z.a.
Telefonica 102

SWEDEN
SepL 19 Price

Kroner

AQA 36-7 -is
Alla Laval.. .. 207
ASEA 'Free-.. . . 410 * ia
Astra ‘Fre* .. . .

Atlas Copco.. - 106 * i

Bouden -Free'.. 380
Cardo - Free-. . .. 280 * 5

122 *1
Electrolux B 242 *1

354 —1
Esszite 305
Mo Ocn Dam bio 300
Pharmacia 214 — 1

Saab Scania Free 640
SandviK 405
Skandia.. 320 1

5Kan Cnski'da. Sii.6

SKF_ . . 165 *2
St Kooparto ergs. 176 - I

Sven HanolesQn. 17b -l
Swedish Match.. 223
Volvo B -Free-... 237 * 1

SWITZERLAND

SepL 19 Price
Frs.

Alusuissc . .
700 '

Bnnk Leu.. 3.b40 *40
Brawn Bovori.. 1,360 + 10
Ciba Geigy 2.480
00. 'Part Certs'. 1.970 - 20

Credit Suiste . . E.ieo -35
ElektrawaR- 2.540 - 30
Fischer >Geo.‘ . . 605 — Is

3.475 *5
Herr Roche PtCts 03.250 — 850
Hoff-Roche 1 10. 0,350 25
Jacobs Sucnard. 5.000 -25
Jelmoli . . 1 880 -10
Landis ft Gyr

.

1.456
Nestle 6,300

Ger Buehrle. . 1.240 *5
Pirelli

.

260
SandoZ iBri 6.950 -25
Sandoz-PtCtsi. 1,090 * D

Schindler - PtCts- 685 + Ts
Swissair. . . 973 *8

336 *2
Swiss Remsc*.. 7,tCiO *50
Swiss Volksbk. 1.350 in
Union Bank.. . 5.400 - 10
Winterthur 2,890 - 40
lunch Ins.. .. . 17,100 -75

AUSTRALIA

Sept. 19 Price
‘ + or

Aust 8.

ANZ Group . 4.75 0.05
1.6
0.94

Ampol PeL ... l.b -a.»
Aust Gone Ind. 1.83

-0.1Aust. Guarantee. 2.B5
2.35 * 0.02

Aust. Paper.. 2.25 -0.01
Bell Group. 4.3 -0.15
Bond Corp Hldgs 1.4 -0.0b
Boral . . 3.85 O.US
Bcugaiitville 1.63 +o.s»
Brambles inda.

.

J.1H 0.02
Bndge Oil.. 2.65 —0-05
B.H. Prop 10.0

CRA.. 4.73
esa 3,10

4.JD
Cagtie maineTys. 4.42 -0.05
Coles -C.J.- 3.95 *0.02
Comal co ’A" 2.1 -0.02
Consolidated Pet 0.42 -0.01
Ccsuin Aust J.6
Dunlop Aust. 1.88 -0.01
E.S.IndB. b.l
Elders 1 XL. 3.9 0.02
Energy Res 1.55 -0.01

Ren Prop Trust ..

Htrdie (James-
Hartogen Energj
Hirald WyTimf!
>C! AUBl. .. .

JiRiDerlana F.P..

K.a Ora GokJ
Lend Lease ....

MIM
M ivne Nickisss .

M :ekatharra .

Myer Emporium.
N xi. Com. Bk
News
Nicholas Kiwi..

North Bkn Hill.

OakDridae. . .

Otter Expl.. .

Pancont'J ..

Pioneer Cone..
Queensland Coal
Rsckltt A Coin.
Repco.. -

Santos.
Smith 'Howard-..
Southland Mm'g.
SDargos tKpl
Thos. Naiwidc.
Tooth
Vamgas..
Western Mining..
Wesroac Dank.
Wood sice Petrol.
Woolworthi..
WormaW ir.tl . ..

2.19
3.25
2.2
3.9
2.03
0.25
0.13
6,12
2.63
2.9
0.72
1.89
3.26

10.00
4.25

2.14
0.62
O.+o
1.25
1.64
1.10
2.85
i.ia
6.7
3.05
0.29
0,4
1.68
5.50
5.0
2.98
3.7
1.24
2.43
2.0

0.05
-0.1

-0.02
-0 PI

- 0.03
-0.02
-.02

-0.0!

-0J
- 0.02
-0.U2

-0.02
>0.02

— 0,0-1

).0s

0.04
-0.1

0.01

-0.04

HONG KONG

septia Price + or
HJC.S —

Bank East Asia
Cheung Kong..
China Light . ..

Hang Lung Devcl
Hand Seng Sank.
KK Electric..
HK Kowioon Wh.
HK Lend .

HK Shanghai Bk.
IK Telephone.
Hutchison Wpa..
Jerdme Math-
New World Dev..
Orient O'aeas..
Oseis Trust Bk..
SHK Props. .

Swire Pac A.
Wheel’k Mard A.
Wheel'K M'time..
Wcrld int. Hldgs.

21
8.25

13 4
2.3
34.25
6.10
3.92
2.95
6.55

44.50
12.4
8.05
3.47
2.55
3.02
0.75

17.8
3.62
1.9
2.20

-0.2
0.1

*0.4

* 0.02
.05
0.05

*'o!s
0.05
0.07

+o!oz
*0.05
-0.1
*0.05

JAPAN

Sect 19 Price + or
Yen —

Annoinoto.
Alps Electnc ..

Amr.da . .

Aeahl chem..
Asahi Glass
Bridgestone.
Canon..
Casio Comp..

.

Gnuga> Pnarm.
Citizen . .

Dmei.
Dal Nippon Ptg
Qalwa House
Ebara
Eisai

.

Fanuc-
Fuji Bank .. . .

Fu|i Film
Fujikawa . .

Fujitsu

Green Crass.
Hasegnwa
Heiwa Real Est .

Hitachi
Hitaohl Credit.
Honda
House Food..
Hoys
Itoh'C-
ito. Yokado..

.

iwatsu.
JACCS
JAL
Jusco - .

Kajima
Kao Seep
Kaah lyama

.

Kinn. . .

Kokuyo
Komatsu ...

.

Komshiroku . .

Kubota
Kumagal .

Kvoto Ceramic
Maeda Const
Muakino Milling
Myakita . .

Marubeni..
Marudai . .

Marui
MEI ..

M tn Eioc Works.
M'bishi Bank
M'bishi
M'Oishi Elec

.

M'bism Estate ..

.

J.180 -10
2,370 * 20
1.3U0 -20
636 -11
8X0
580 -10

1.380 20
1.470 -10
995
570 - 10
655 + lO
995 -4
510 + 4
330

1,260
,

10,610
936

t 720
1,040
1.390
1.600
355
950

;
' 056
1.220
1,270
720 I

2,260
283

2.190
1.540
530 ,

5.120
796
274
732
000
633

,

1.050
464 !

614
333
465

6,910
470

1.470
1,100
315
001

1.200
1,670
65Q
910
659
429
463

*20
* 120
*2
-10

-30
-2
-5
-11
-10
-20
-1
-30

+ 50
-10
-10
+ 410
-a
-1
-3

+
5" '

*46
+ 1

+-g
+ 1

'

+ 7

160

-10
9

-2

- 9
-2

-2

JAPAN (continued)
Price

SepL 19 Yen

MHl 22“
Mitsui Co 227
Mitsui Estate.. 64a
M-tSUkosni 570
N.jK Insulators- 861
W-non Cement. 235
Nippon Denso. . 1,540
Niapon Elect... 1,360
Nip on Express. 3i}£
NisDon Gekki.. 1.020
lilDpon Kokan, .. 140
Nipoon Oil ... .. 900
Nippon Seiko,. • 660

Nippon Shimpan 6SS
Nippon Steel 181
Nippon Suisan. . 330
NTV . . 13.350
Nipoon Yuasn...

.
S22

Nissan Metor- .
' 605

Nisshin Flour... <90
Nlsshin Steel.. IM

.

Nomura 719
Olympus........ 1,113
Orient Leasing. 3.650
Pioneer 2,700

6lB
979

' 860
. 509

376
. 597
6.590
1,140

. 619
665

1,140

3,720
S40
920
08B
400
157
460

. 201
922
750

Renown
Ricon
Sankyo
Sanyo Elect.

.

SaoDoro
Sekisui Prefab
Seven Eleven
Sharp
Shimadzu
Ehionogi
Shlseido

Sony
Stanley
Fima Bank..

.

S'tomo Elect. .

S' tomo Manna
S'tomo Metal ..

Taihei Dengyo.
Talsel Corp
Talsho Pharm.
Takeda
TDK- ... . 0.610
Teijin 397
Teikoku Oil ... 690
Tokyo Marine.. 692
ras on
Tokyo Elect Pwr. 1,160
Tokyo Gas. . .. 148
Tokyo Sanyo... 70s
Tokyo Styie.. 735
Tokyu Corp.. .

Topoan Print
Toray • •

Toshiba Elect.

.

TOTO ....
Toyo Seikan . ..

Toyota Motor ..

.

Victor
wacool
Yamaha.
Yamanouchi
Yarr.azaki ..

Yasuda Fire- .

Yokcgavra Bdge.

-2
-1
-1
*7S0
_ j
-3
*5
-3
-2
-20
-40
-10
-5
— 10
+ 30

-2
*11
-100

*12'
-6
— 10

*7
* 10

-13
— 3
— 12

‘i
—7

-60
—7

_ ,1

-1

SINGAPORE

Sept 19

Souiiaod Hldgs..
Cold Storage .

DBS
Fraser ft Neave..
Gentmq
Haw Par. Bros.
Inchcape Ehd.
Kepad Shipyard
Malay Banking
Malay Brews...
Multi Purpose. .

OCBC .

OU8 ....
Sime Darby..
Straits Si’mshlp.
Straits Trdg.. .

UOB . . ..

Price
f

~2M5
3.10
7.95
6.6
9.25
2.13
2.7(3
2.04
6.0
6.95
1.05 .

9.4
5.96
2.11
1.15
6.2
4.46

+ or

-0.01
— 0.D2

-0.1
-o.m
-0.42

* .as
— 0.7S—0.D1
-0.1
—O.M
-O.0S-0.01
-0.05
—0.12

SOUTH AFRICA

SepL 19 Price
Band

Abe rcom . . .

AEAC1-.
Anglo Am Coal
Anglo Am Corp
Anglo Am Gold
Barclays Bank.
Barlow Rand
Buflels. . .

CNA Gallo ...

Currie Finance
De Boers
DrleJontem ..

FS Geduld- . .

Gold Fields SA
Highveld Steel.
Nedbank . .

OK Bazaars
Protea Mldnt
Rembrandt
Rennies

-

Rust Plat
Sage Hldgs ...

SA Brews
Smitn iCC-.
'ongaat Hulett
Umsec.

1.3
7.45

34.75
21.25
IS3
15.25
10.4
73.5
2.0
3.85
B.62

49 •

50.76
*25.5

'

4.S5-
70.7
12.6
1.66

24.5
12.75
13.65
7.3
5.6
10
6.75
4.9b

+ or

*0.5

-0.25

*1

-O.Oj
+ 0.05
*1.5
0.75

+ 1

-d,a
-

-0.15

*0.15
*0.2

-O.i
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OVER-THE-COUNTER national market, closing prices
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LONDON
Chief price changes

(in pence unless

otherwise JmHcertod)

RISES
Exch. lOpc 1969— E93^»+ H
Tr. 12V4pc 03/05 - E11B% + 1W
BAT Inds. 281+14
Birmid Qualcast , • P4!-i + 7Vi

BlueQrete - 415 + 7

Bridgewater Est. 315+35
Brit. Aero—-- 343 + 8

Fisons ^ 248 +15.
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+ 5

GM Kalgoorlie.... 4»W +20-.
Randfontein Est £S8 + tfo
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MARKET REPORT

LONDON STOCK EXCHANGE

Market scene transformed by rush of do
Dealing Dates • JL 9 A A • " 1 ' 1 TB

%s« *s- mstitutional and overseas demand
Accwnt Dealing Dates • A 9 A A 9

*Rnt Declara* Last Account ITlISTl i IS B~1
Dealings tkms Dealings Day ** m +JrwAwUl &J1
Sept 3 Sept 13 Sept 14 Sept 24
Sept 17 Sept 27 Sept 28 Oct 8
Octl Oclll Oct 12 Oct 22 pence better at 357p. Lloyds encouraped buying of Hong Kong
/“

fl"***™*
'*,.d***‘w9* tw*y brokers continued to reflect their stocks. China Light put nn 5 to

2SL SES?8”!1?1”*? por5oaJ- c E
j FINANCIAL TIMES STOCK INDICES !** «* Hulciii«n whi=.PM 4

_ ateatn rose 6 more to 493p and to 129p.
in a sj^ii^ng turn of events Sedgwick firmed 3 afresh to 280p. . Recently iho subject of favour-

after Tu^day’s d^reswag USSf-quoted Dewey Warren Sept, sept Sept Sept. Sept, i Sept. Year able Press comment. Saga Holl-
sesswn on the London Stock Ex- adaed 3 for a two-day gain of 7 'is is 17 14 } is 12 ago days drew fresh support and
change, UK institutional opera- to 150p. gained 8 to a 1984 peak of I33p.

*P: Jaguar shares were actively Government s»cs ... 8o.oa 79.45 79.87 eo.as! so.ss bo. is ai.e3 Lucas Industries continued to

5&%£ ,!£ssss Hr Up
8

f. ss
d
t ,^/e^ srL:z v,n ss ss 22 ss ssssu ajts-s

sr/'r^arsa ayrs 3 hl3hcr
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—
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««

—

•*» «* — srsa svss’ss
frdin an uncertain opening and . I\, _ .. _ ord. ow. Yield 4.80 4.87 4.87 4.87 4.S7 4.85 «.8o ,‘“r'T“ust,

S^Sd
li *2$$* JjSSS Earning Yld.* if.*. 11.45 11.61 11.60 11.59 ll.bo 11.60 9.59 Det ’penny to the |ood at 22Sp.

vm^^nton^pniB^SS and fell to^p prior to closing
p,E Ratio m«« ru io.si 10.35 10.36 10.37 iojs io.se is.os Armstrong Eqnipment were

Ordinary shue a couple of pence cheaper at Total bargains .Est.. :s.8is 18,110 16,531 ib.037 15.809 ip.ibi ie.436 lively following the impressive

Mim rocovaSt an^riv 2A fSl 260p. a tWHiajr fall of 10. Equity turnover £m. - S53.ll 230.22 368.78 381.80 288.38 194.34 annua! profits recovery and in-

tn close a net IS R uo at the dav*«i Tannac, still overshadowed by Equity bargains ...... — 16,559 16,359 I9,i«a 15,491 13,973 is,ii9 creasea dividend, moving

SiSSofSli the uninspiring interim results, tmd«« -mo... - 157.0 ms row 178.2 i62.i xn.a between 2*i *n 31 *p before »i-

xsX™ Sava up 6 more to 440p. In Uioq a *r"Hon che^er nn

rrot cause of the market's recent R^b^JSaSdciJeS to an. 855.5. 11 am mb 2 Noon mi. 1 pm bss.b Propels w-ere mart£rE5?
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tbo flowback of speculative Developments shed 4 to Lataat mdsx oi-246 sens. lied to close only 3 off on balance
currency funds, but the surpris- e-
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ffJWriWin „ Nii- 10 .09. ct 51p.
the nidi me^j ^ ^ reacts, but Leading Properties edged *nr-

T^rr* *
ead

-
rag ^ar?s’ takeover bones continued to ward in absence of sellers.

tM1°y Ward Holdings, up 5 at HIGHS AND LOWS S.E ACTIVITY ' S*«o^«7 **“« were high-

GalIlford, awaito^ news
MUIIVI1T lighted

.

by Bridgewater Estates

SSf1: of the recent bid approach, put ; :
1

which jumped to 320p pnor to

on 4 to 63p. The Timber sector
1

ibba isineeCompllafn; Sect. 1 Sept.
casing a nc-t 35 up at 315p fol-

£%!!!' ^ institutions
hifihlMited by Meyer Inter- - . 1 1 a 17 lowing the agreed offer, currently

began to seek stock. nattonal which attracted pood !

H'ah • ^ '
H19h

i
^ w&rth 326p per share

- from Peel
Dealers were caught holding support and rose 9 to 119o in I

^ , 1 cm ' 1 Holdings, 10 down at 274p. Else-
8bo« poo^ris and shares S?wake of a recent hiochwith Covt- "K7 7£n : 1 5Jb7?i RamSS ..
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148.0 129.8 where. Reliable Properties
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Gold mihm! 71 1.7 488.7 i 734.7
1 4AS Ea“'S'“
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‘"‘i
*** Id tbs utisfactDryaMui' resuils.

Hr h«i»/1SiIIa conunent on the 8 I
<W*

,

‘1rt> K«;iD.7ii Bargatmi
; iofi.6- 101.5 “«* ° Deferred eased 3 to

« AW»«; ^nover faded ^"Rfw^TSSJSS 11 -J now S? l^^ce^
later, the strong tone continued 5£

TD€o * *p
ioio. l*ress nronuon

shinnine erouo SGT
in tt»e afi^KRirs’ stMnu aled CoaHtc’ up 4 at 18Sp

English rose 3 to 85p on the dis- Babcock, helped by its overseas headed by P and O chairman Mr
wall streers resumed easiness closure that discretionary clients earnings, improved 4 to 142p Jeffrey Sterling, firmed a penny
yesternav.

Frasers DO again of Warburgs account for around Folkes Hefo, up a penny at 21 ip, to 53}p.
Bearish news was disregarded -rraseip mi ugaui

jg per cent of the equity*; the and Jones and Shipman, 2 higher Textile movements continued
inchidne doubts that the Leading Stores closed with interim figures are doe next at 54p, both improved following to favour holders. Conrtanlds
Government would be able to pains extending * to double- Tuesday. interim trading statements. maintained steady progress and

FINANCIAL TIMES STOCK INDECES

Sept.
19

Scot.
IB *sr-

Sept.
14 J 'll

11
tt-

Year
ago

Government Bscs ... 80.09 79.45 79.87 80.39! 80.56 BO. 15 81.83

Fixed Interest 83.23 82.91 83.23 83.29 83.26 B3.21 63.91

industrial Ord 871.8 868.0 859.0 859.4 650.3 667.6 706.0

Gold Mines - 626.2 514.6 609.7 514.0 512.1 521,4. 651,5

Ord. Dlv. Yield 4.80 4.87 4.87 4.87 4.B7 4.85 4.86

Earnings, Yld.£ ifulli 11.43 11.61 11.60 11.59 11.60 11.60 9.59

P’E Ratio ineti ri.._. 10.51 10.35 10.36 10.37 10.36 10.36 13.04

Total bargains «Eat.< 18.818 18,110 18,531 18,037 15,809 18,181 19,436

Equity turnover £m. - 655.11 850.22 368.76 321.80 288.38 194.34
Equity bargain* — 16,559 16,359 19,145 15,491 13,975 16,119

Shares tradad ml) - — 137.0 124.8 206.3 178.2 162.1 X17.3

10 am 855.5. 11 am 858 2. Noon 887 6. 1 pm BS8.B.
2 pm 868 8. 2 pm 8690.

Beats 100 Govt. Secs. 15/2/28. Fixed ini. 1928. Industrial 1/7/35.

Gold Mines 12/9/55. SE Activity 1974.

Latest Indax 01-246 8026.
Nil’* 10.09.

HIGHS AND LOWS &E. ACTIVITY

iSinceCompllafn
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High i Low ;

I! Scot. 1

• ia
•

Sept.
17

Daily
Gilt Edged
Bargains ..

1
148.0 129.6

[Equities
Bargains 107.3 106.0Fixed lilt .. 87.48

t
80.45 I 155.4

;
60.03 • Bargains ...; 107.3 106.0

j

(14/5) (Mi7j :(28/1l;47)<ZI/1 ;75) Value ...! 6II .61 486.3

IncL Ord •. 922.8 755.3 929.8 49.4
: <S«» 123/7) ! (3/61841 .KlB/401 C“* “9^" ... .

Gold MlnesI 711.7 • 486.7 734.7 43.5 Equldl*
1 (8/5) 0/8) / 16)2)88) K»/l0.7

1

1 Bargains
! 105.6 101.5

I I i Value • 590.9 584.2

Government would be able to gains extending ' to double-
bold down public sector borrow- figures: much of the business
ing to the Budget forecast, was transacted around mid-day.

interim trading statements. maintained steady progress and

Leading Electricals put on a Leading Foods met with selec- cl“ed a gain of 2 M 129m
ve demand. Tat* anA l.vl* while Dawson International

penny more to 146p.

Speculative counters again
dominated proceeding among

interim profits some £50m above
general expectations. Imps, 174p,
and Rothmans, I57p. both rose 4
in sympathy.

lany seiTieo a tmuai wuw announcea Detter-man-expectea ” Z <r- ~ -rr Tniidiv encouraeine annual meet- Robert H. Lowe, 3 dearer at 30p.
lw«t with rises stretching to interim figures on Tuesday, ira-

a^eei
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•° at^ l ing.
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Elsewhere
2

USM-anoted bur Sirdar, which recently re-
Indev-linked stocks also parhci- proved 6 more to 272p as in- Y?*}* inwfin^SSi E

8
T. Sutherland hardened a vealed disappointing preliminary

pated in the movement but vestors looked towards the ™^i t0
H
S65l

|Jl,
J! rouple of p“i^ to llSttdfowin? figures, eased 2 more to a 1984

register mnprove- annual meeting scheduled for 5Suww?eaSired «ati?fartoi^ interim results. low of U2p. Coats Patons
n>eil1sof * S8PtenJber» I^rho finned a K risSf 5 tolSto AjSSS Talk that Hawley Group had touchod 129p .n immediate r^

penny more to 146p. 2? • A,ow
« ne»r.5 r-ni ct»kP sponse to the 27 per cent expan-

Clearers firm Speculative counters again prompted fresh itemand for take- si®n *® 'Oterim profit, but eased

. „ . , , . dominated proceeding among Aggressive buying, originating over favourite Kennedy Brookes laler to dose a net penny off
A; squeeze on professional bear .second-line Stores. Snmrie Initially from the U.S., left TI which rose 20 to 275p. after at ^2SP-

ponuons helped ftemajor clea*^ clothes continued to attract sup- 6 to the good at 242p. Other 278p in a market short at stock. Tobaccos proved to be one of
move higher.^ Midland ^ and rose 8 for a tiro-day leading Engineers also made Savoy issues were in demand. 2*e ia/s n,

?
r* .

kve
|y

.

secl0rs-

^ gain of 13 at 76p. Our Price headway with Hawker, also an the “A" firming 4 to 286p and advanced 14 to 281?, niter

SiurJlrnSw «7p. and responded to late demand with a American favourite, touching the “
B " rising 6 points to £68. 283P. w** sentiment boosted by

NatWest. 507p. both earned 9. rain of g at gSSp. while Alfred 450p before settline 7 higher on interim profits some £50m above
Barclays firmed 10 to 4fl3p. Preedy put on 4 to 114p. Owen the day at 446p. GKN improved

.
general expectations. Imps, 174p,

Insurances, passed . another Owen hardened a few pence to 5 to 182n. Renewed Md specula- Metal BOX DOnSfht *nd Rothmans, 157p, both rose 4
quiet sesmon. Composites 168p. the increased first-half loss tion left Bfrmld Qnalcast 7 to ln sympathy,
achieved modest gains. General being outweighed by the com- the good at 94Jp. aTter 96p, while —“SS8,. 4 c
Accident closing 6 dearer at 450p pany's encouraging view on A. Lee. also the subject of specu- “SrSHoS.* BP advance

*
.

*"-»**» Vtel-. Com-,B.d Lav. R—a. pu, PP 4) to S7p- £ST.^3“ JgSfSi u? 0t „ oi. <l>
but a shade below the best at covery off the coast of China
336p. Other U.S. favourites to —coming hard on the heels ofAATIIADirC C EJIADr lunif^rc show to advantage included the discovery by E^xon — gave

r R aAI# B UMKIBID OVb/ACxC. INUIwLD Beecham. 7 dearer at 360p, a major boost to BP which
British Oxygen, 4 up at 231p, advanced 13 to 513p. Other lead-

Thaxa IndicM wo the in]nt cornnHatiaR of fti* Finanrial Tbnec and Glaxo, 5 to the good at 980p, ing Oils opened on a quiet note
iiiese indices are me joint compnanoB or me Financial limes, after 9g5p Hanson Trust im- but gTadnally improved to close

the Institute ef Actuaries and the FacuKv of Actuaries proved afresh to 244p before with modest gains, lasmo
- -- — settling only 3 dearer on balance attracted sustained buy in.';

at 241p. Elsewhere in the mis- interest and closed 16 to the

EQUITY GROUPS Tks Mm M Vm Vew ceUaneous industrial sector, good at 346p; the OPS rose 20
Wed Sept 19 1984 Snt Snt Soa Sqx agp Fisons met with persistent buy- good at 346p; the OPS rose 20

A SUB-SECTIONS IS 17 14 13 bpiwj ing following comment on the to 540p.iwitw
interim figures and closed 15 to Among secondary issues Saxon

.

E*- the good at 248p, after 235p. were outstanding and jumped 20
Rwre5 m*tr *

tate iw* w!% r5% SL Hite (ale. telex I*W iBta
British Aerospace were briskly to a 1984 high of 405p.

stocks per sectkM «« ^ So if fc dT traded up ,0 34Sp befonf wrtlinS Confirmation of an end to the
% 30%) S higher on the day at S43p. BET first official strike by South—— * I improved 5 to 26$p following Africa's black mineworkers

1 CAPITAL 80855(203) 5ZL59 +1A 9.79 J36 12.77 51455 71676 5MAB 513^9 45501 news of the proposed acquisition prompted further good gains
2 Budding Materials (23) •• 46U36 —OA 13.94 525 fijs 46773 468J8 469,02 47126 428J9 of Anglian Windows. Sears throuhgout South African gold
3 Contractiifl, CanxracUnn OO) WL19 -82 1U1 5.77 9419 67252 67032 66639 66722 71733 were supported and rose 3 to and related issues, despite news

t
**** S* “ J5K? J5J5 SK2 SSS “S Slip ' whiI? BarTOW HePborn ^ wutiiSug civil un?«t at a

£ ^rrrrrr::~T—*— In I»'S closed fractionally dearer at 41p number of mines in and around
6 Mechanical Engineering (61) 258.95 +L1 WW 4

M

9J4 25622 25643 25609 25837 19644 after the interim statement. Late Johannesburg
6 Uetahand Metal Forming (9) 18937 +13 1Z10 A92 1037 18735 189J2 18930 18936 168.73 demand left PentlMd^O higher w, ,6* tenw,
9 Motor! (171 13045 +02 1032 506 — 13032 12933 128.75 12029 11436 «t

rentian“ -u ^Gner a firm showing by the bullion

10 Other hKfastrial Materials (17) 69638 +13 638 137 17.« 687.72 690.91 696.78 693.75 52938 V*™r,« ih*t 5e P.7-^
nJ,es

'

21 COttSUMCR CROUP (193) 53X75 +13 1031 434 1L72 526.96 52738 52634 524.90 4293Z ^ aPPro' al 15 burS buying interest took share

22 Brewers Md DHtitlers (23) 50633 +03 12.90 530 938 5«32 50333 504.71 50539 43831 expected shortly on the Hong prices sharply higher at the out-

25 Pnad Mamrfacturina (22} 41239 +M 1334 536 903 4U.03 41039 48927 40732 317.74 KonS handover to China set and this trend continued
1

and Sun Alliance a couple of second-half trading. Combined lative demand, put on 4} to 27p.

FT-ACTUARIES SHARE INDICES
Time Indices an the joint compilation of the FmaoctaJ Tunes,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS w _
ri ia 1Qfl. J* mm fh tw

Wed Sept 19 1984 s«4 Snt Sept Sqt »
A SUB-SECTIONS _________ _P Ea Gross El

Figures in parentheses stow number of Eantojs D™. WE
stocks per section We* JfaT*s TieW% VkM% Ratu We* We* We* lade* lode*

1 CAPITAL 60005(203)
2 Budding Materials (23)—
3 Contracting, CoKtrecUen OO)—
4 Electricals (14)

5 Electronic (32)

6 Mechanical Engineering (61)

8 Uriah and Metal Forming (9)

9 Motors (ID
10 Other Mortal Materials (17)

—

21 CONSUME* GROUP (193)

22 Brewers and DhtiUers (23)

25 Pood Manufacturing (22)

26 Food Retailing 02)
27 Health and Household Products C9)

29 Leisure (23)

32 newspapers, PubftsWng C13)

33 Packaging and Paper 05)
34 Stores (46)

35 Textiles (19)

36 Tobaccos (3)

39 Otter Consumer (8) —
41 OTHER GROUPS (37)
42 Cbetnkais (17)

44 Office Equipment (4)

45 Stripping and Transport (13)

46 Mbteflmeons (53)

49 MBU5TMAL GROUP (483)

51 OnsQT)— -

59 SOB SHARE IMOEX (5081

61 FINANCIAL GROUP (118)
62 Baris (6).——
63 Dtaoxa* Houses (6)

65 hmnance (Life) (9) —
66 inanance (Composite) (8)—
67 Insurance (Broken) (6)—

.

....

68 MoRtont Banks (12)
64 Property (533
70 Otter Finance (18)

71 torasmeot Tnsts 004)
81 MWng Finance (4)

91 Overseas Traders (14)

99 ALL-SHARE INDEX (748)

pt-sc share moat

.

52139 +13 9.78 336 12.77 51435 5ZA76 51433 51339 45031
46836 -03 13.94 533 838 46233 46838 469.02 47026 42839
67139 -02 1339 5.77 939 67232 67032 66639 66722 71723
155536 +13 1035 431 1138 153837 153638 1536.93 153436 163631
190L73 +23 7.42 223 1726 1855.67 186432 183668 1829.98 03
258.95 +13 1228 434 9J4 25622 256X3 258.09 25837 19634—„ 18937 +13 1238 6.92 1037 18755 18932 18930 18936 168.73
13065 +02 1032 536 — 13032 12923 128.75 12829 11446
69648 +13 648 147 17.« 487.72 690.91 696.78 691.75 52948
533.75 +13 1051 424 1L72 526.96 52748 52604 524.90 42941
50643 +03 12.90 500 948 50532 50303 504.71 50549 43821
41249 +04 1344 546 933 411.09 41009 40927 40742 337.74
125431 +12 738 244 17.94 1239-52 1257.91 125924 225742 986.94

!9)_ 92130 +14 543 246 2231 98843 905.77 90730 89751 75745
59559 +14 949 506 1433 58630 585.71 57625 57444 55939
130932 +04 849 439 1535 13Q34S 131048 130742 130639 96947
24524 +04 1458 547 7.98 24425 24629 24742 24735 19L99
450.90 +12 950 3.97 13.99 44536 445.90 44246 44247 386.61
27521 +02 1336 457 848 27535 Z7649 27450 27236 20830
75738 +44 14.98 431 753 72523 72532 72443 72656 40443
46939 +82 1440 453 — 46834 47222 47222 46241 42442
47953 +84 1043 433 11.94 47554 47446 47337 47158 38L92
63142 +13 1441 540 930 622.97 62431 62237 620.72 525.94
14924 +02 757 534 2448 148.94 14926 14947 147.75 11148
88456 -05 9.74 547 1348 88857 880.72 87636 873.92 75442

___ 67044 +84 824 359 14.72 66635 66126 65R99 mi «
|

52755 +12 1027 434 1247 52130 1 521.96 52025 51932 43322,
1113054 ! +13 1-1539

[

653
|

844 llll&6l|lia5J6lllZL34{im60 101844,

I 578381 +13 I 1132
|

455 F 1U4
1
57B.94I 57084 1 570551 568311 48241

,

38834 +0-6 — 547 — 385.97 385.78 38442 38449 32938
38149 +1.9 2253 758 554 37445 37335 36932 36536
41235 -14 — 7A2 — 41638 42043 42843 41948 «1»-TA
51339 -03 — 522 — 51453 51551 51742 51946 45441
27529 +M — 634 — 27447 27449 27436 27440 22120
82338 +04 920 421 1535 81854 81031 81436 81854 53634
21342 -02 049 446 MR47 215.23 22524 21649 «s» 19632
595.95 +0.9 5u46 342 2434 590.95 592.77 59038 59543 46241
25141 -13 11.96 5.99 1021 25433 25235 25143 25843 23529,
53047 +04 — 358 — 52737 525.92 52542 521.90 44242
26849 -22 1047 538 1226 27443 27841 281.53 28338 3ZBL25
58441 +83 9.91 643 1230 58342 58243 58121 58346 49341.
52941 +14 — 4.71 — | 52432 1 584471 523.771 5ZL92t 44631.

EUROPEAN OPTIONS EXCHANGE

GOLD C
GOLD C
GOLD C
GOLD P
GOLD C
GOLD P

SILVER C
SILVER C
SILVER P
S FL C

1
SiFL C

1 S-FL C
8/FL C

Vo|. Last Vo 1. Last Vof. Lost Stock

30 23 5340.50
191 10.50 3 IB —
336 3.90 42 9 — —

S 1.60 2 5.20 —
5 3.50 — — —
3 .11.50 • — — — — : ..

Sept. Deo. Mar.
— — B o.as , 14 0.49 £7,15
2 0.10

,

— — — •

— — 2 0.90 > 4 0.95
4 I 42 10 • _ 3348.95
12 18.50

|
228 16.70 A; —

1

* 13.30 574 12.60 500 1 13 B M— —
1 SI 9.30 10 .10.50 ••

— 20 . 1.50— 39 8.50— 34 . 3.80— 7B • 5— 30 6— IQ
[
8.40— 27 11.10

140
1

240 „

1 - 5.06
873 2
200 0.30

16 ’

140
;

8309.55
5.06 8'£125.94

2 '

Index Day's Bar's Day's

No. Champ High Low

112521+153 111252 111094 I —

FIXED INTEREST

mcE
INDICES

Wed
Sept

»
(tori

daage

%

TIMS

Scot

19

*d a4-

w*
to Ml.

1W
to date

BAbfe rsitn—

t

1 S years— 115.96 +442 11547 9-20

2 545 years 12749 +042 12545 — 1041

3 Over 15 yean,

—

13601 +0.95 15493 — 1523

4 Urotetiaabte

—

147J2 +L09 14561 — 590

5 Assorts 126-49 +471 12560 — 946

6 MotetsAIn* ~ 10655 +4*1 10510 — 748

7 PWwqm 7454 7454 — 546

AVERAGE GROSS
REBEMPTKM YlELfiS

WdN Gavanuneut
1 Low

2 Comas
3
4 Metan
5 COepOlH

6
7 High

S Coupons

9
U ItreriWMttNes

11
s

Ochs

&

12 Lamb
13

5 years.

15 yean.

25 yeas.

5 years.

35 yean.

25 yean.

5 yean.

5 yean..

15 yean..

25 yean...

RITttlt GOVERNMENT INKX-LINKED STOCKS

wed Tuts

to to
19 18

. ZL20 UJ5

. 1562 1575

. 1515 in 9ft

. 11.90 1244

. LLM 1LZ7

. 1537 1040

. 1L96 17.11.

11 M 1LM
. 1546 1559

1589 1529

. 1240

. 1121
1158
1227

. 1102 12JS1

13J4I 1514

Oct.

ABN C F.320 121 .
6.7D 43 ,15.5

ABN P F.3QO 39 3 24 | 6.5
AEON C P.130 71 1 58 -6
AEGN P F.120 9 3.50 31 4.2
AH C F.200 21 4.70 2 10
AH P F.1B0 — — 62 ;

I
AK20 C F.lOO 559 1.B0 777 3.3
AKZO P F.SO 374 0.80 18! 5.1
AMRO C F.TS - — 600 I 1.2

AMRO P F.oO 24 1 20 ; 5

GIST C F. 170 24 ' 4.70 33 9.8
GIST P F. 170 60 1 57 • 5.7
HEIN G F.l*a 66 3.30 13 :

HEIN P F.I30 20 0.50 2 2.9
HOOG C F.60 231 1.50 .

- -

HOOG P F.50 - - B3 2.5
KLM C F. 190 115 8 5 J6.5
XLM P F.170 19 3 39 7.5

NEDL C F.150 16 3.50 43 8 5
NEOL P F.14Q 15 1.30 30 5A
NATH C C.230 5 5.50 A 7 8.3 1

NATX P F420 21 2.50 14 5,8

PETR C Fr.TsOi) _ _ 30 611

PETR P Fr.7000 - - ,23 12'

1 PHIL C F.50 787 4.60 330

I
PHIL P F.55 50 1-40 131 3.1

i PMO C F.45.60 94 o.ic —
ROC F.17J 1430 6.e0 400 ll.T

,
RD P F.1“0 100 2.00 57 4.6

: UNIL C F.300 3l>0 i - -

! UNIl. P F^ou - - 23 2.6'

TOTAL VOLUME IN CONRACTS: 25.192

A -.Aik 8-iBrfl C-Cafl

43 ,15.50
24 | 6.50
58 6
31 4.20
2 10

62 ;
3

777 5.30
18! S.10
500 ) 1.10
20

;
3

8 AR stocks.... 1SL71 +GL16 WU5 — ISfinflatlooraw

16

1

fftatyieUL Highs and lowsracn4 taro dries, values tod rowUtueni changes aro ptotishtd ia Saturday issues. A Iht of cnmUtiieirts ii

available ton the PuWbtors, the Financial Tbncs, Bracken Home, Cannes Slroe*, London. EC4P «BV, priee 15p, by poet 28p.

F.170 24 • 4.70 33 9.80
F.170 60 1 67 3.70
F.iao S6 3.30 13 8
F.1 30 20 0.50 2 2.90
F.60 231 1.30 .

— —
F.50 B3 2.60

F.190 115 9 5 16.50
F.170 19 3 39 7.50
F.150 15 3.53 43 8 SOB
F.140 15 1.30 30 5A
F.230 5 5.50 A 7 8.30
F22Q 21 2.50 14 5.80
r.760o — 30 610

r.7000 _ 23 120
F.50 787 4.60 330 6
F.55 JO 1.40 131 3.10

45.50 94 O.IC — —
r.l7d 1430 F.eo 408 11.70
F.17Q 109 2.50 57 4.60
F.300 300 2 — —
FJfiu — — 28 2.80

12 7 F. 122.50

- - F. 198.70
- I

—
92 7.30 F.B6
M 1 3.80
- - F.81.30
5 3.40 B „
- 1 — F.170,50

7 : 10 F.iig.20

- ! - F.5i70
- 1

3
2 : - F, 185,50

- 11.50 F.14b.B0
5 : 5.20
- . - F.230.30

5 . 850 Ff.7^00

9C 7.80 A F.54.70
lit 4.20

66 14.50 F.lft.40
37 6.2C

- F.280 .60

throughout the morning. In the
afternoon, business was at a

much reduced level and the best
levels were not always held. Most
issues, however, dosed with good
gains On balance.
The Gold Tdlnes index put on

11.7 more to 526.2, extending ihe
gains over the past two days
to one of 16.5. while bullion
closed a net $2.5 firmer at $340.25
an ounce.
Amnng leading Golds Randfon-

tcin were a particularly firm
market and rose almost £2 to
ISS. helped by news that a new
gold mine, in which Randfontein
will hold a 45 per cent interest,
could be opened within three to
five years. “Johnnies.” Randfon-
tein's parent company, which
would also hold a 45 per cent
slake in the new mine, moved
up a point to fO and Anglo
American Corporation, with the
remaining 10 per cent, hardened
l to £10*.
London-domiciled Financials,

however, remained a weak mar-
ket. Mild disappointment with
the interim results encouraged
a flurry of selling in Rio-Tinto-
Zlnc which fell away to close 16
lower at 569p, while further con-
sideration of the preliminary
.figures left Consolidated Gold
Fields another 9 off at 465p.
Hampton Areas drifted back to
close 3 cheaper at J90p.

Elsewhere, Zimbabwe’s DfTD
(Mandela) were quoted at 12p
prior to being suspended in line

wi-th the similar action on
Johannesburg and Harare Slock
Exchanges. It was announced
later that Zimbabwe Mining De-
velopment Corporation is

involved in talks with Messina,
WTO's major shareholder, re-

garding the purchase of all of
Messina mining interests ia

Zimbabwe, including the MTD
shareholding. Messina shares
jumped 15 to 160p on the news.
Demand for Traded Options

continued to expand. Total con-
tracts transacted amounted to

6,039 — the highest for seme six

weeks. Ihe FTSE 100 index
again acocunted for a sizeable
portion of business, with 801
calls and 634 puts done. Else-
where, operators showed par-
ticular interest in issues wi-th

substantial overseas earnings
potential. Jaguar attracted jS51
calls, 170 in the September 180's,

and 163 puts. Bats were also
lively fclowing better-than-
anticipated interim results and
recorded 317 calls. 1C2 in the
November 2S0's. 6 dearer a; 14p.
GKN and Hanson Trust attracted
358 and 679 calls respectively.

NEW HIGHS AND
LOWS FOR 1934

NEW HIGHS (106)
AMERICANS Oi
CANADIANS (SI

sm3SB& '«v,

ELECTRICALS* «7I
ENGINEERING (El

FOODS (Si
HOTELS (1) __INDUSTRIALS (171

INSURANCE (2)
LEISURE 111
PARER (11

PROPERTY IE)
SHIPPING (It
SHOES lit

To** rCOS 111
TRUSTS <441

OILS (I

>

OVERSEAS TRADERS (1)
MINES 111

NEW LOWS (23)
BUILDINGS (SI

HcTMood Williams Taw Homes
WiFTirvoron IT I

ELECTRICALS <1>
ffrerift* Europe

ENGINEERING (2)
Wellman Wesiland

FOODS (II
Banks rsidner C l

INDUSTRIALS i5>
Alla.Lawal 'DWI Inti.

Haroreaves Ovenstorw Invs.
St«B Furmturo

MOTORS H>
Herman Smith

PROPERTY (11
Connells Estate Apent<

SHIPPING m
Reardon Smith

SOUTH AFRICANS 141
k.rsh Trading OK Bazaars
SA Breweries T ->ngaat-Hul*tt

TEXTILES (1)
Sirdar

OILS (II
Pctrvgen Pelroimim

MINES <71
Central Kalsoorllc Janter

RECENT ISSUES

|

EQUITIES

Q. *a o

!i liifiS-E 'S3 « ,5 ,cr jaS,
l< u ;njgh! Low:

'c a '
• a. . Sj'Stji -fi

'+or ai e; 2" “a
i^a - •

ZQ pS.S5**

195
175

F.P. 51 U 119
F.P. 7(9 : 90

*il 30 P.P. S3iB IS*
103 F.P. S. 10 150
1' .1 F.P. - 35
*.74 F.P. - B4
160 F.P. 84 9 220
441 F.P. « 10 49
I?

-1 F.P. 26,9 140
F P.; — A-14

165 F.P. 28 9 190
30 F.P. — 33
« c F.P. 18,10 83

105 ,+Alphamerlc Bp.. ...119
81 +B1U0 Arrow. 90
123 +Gom PMft Hdps. Op. ! 55
140 .^.Extract Wool 50p ... 14<:

30 FukC. Pacific InvWrrta £5
78 9-Frrgabrook ?Op 84

XSG Great Western Res. ' . SOS
45 J.HOBBCtt Bowers Sp 4S .

120 4-liuJ. Scot. Cncrqy C 1 25
XI Sis Inv. AB Beljor 'A'SK.M i lZ}
170 'Jaeunr 19G

' 3: :+Paul Michael L'w Sp 33
80 Young >H'. . . 82

0.7 B.2 0.8 U.5
Oal.2,6.2- 1.9 11.9
& 1.5 |5.0 1.6 90.4

oga.68 a.2 3.7 17.3

05.2 2.5 6.4 10.5

bglO 6.!. 5.0 7.9

7.C bS.S 2.6 16.7
b7.75 2.0 5.8 8.0
T1.25 3.0. 5.4 8.B
- - • - .

FIXED EKTEREST STOCKS

Issue
prsce

1 =
0 -o

— 0
a C 0
0

1984
|

Stock

<Q*
is a.XI
-J c High Low 1 1

10 1 101?
l.ll 1US

29 11 10
22ll1 ?1
1.-1C 5*Bl r
6 'U 10>,

17(1 30-j
22.11 S9li

. — 100
— mu

26.10 113 .

^q.’fiaOpom
Mb 141c,

81^ Brisioiwatorworks 1 ) SI Rod.Deti. 20M
10 -i sourncRiQulli Water S'. Reo.Prl. IfBB
lOii Cambridge water 8 ). Red. Pr». 1936
101- Do. IS;. Red. Deo. 2004
96 lEdmourgh Inv. Tat. 1 1 Deb 2014 .

10 ;Cnsex Water t*t. Red. Prt. 1989 .. ..

2BSe!lntl. Bk. for Recon. A Dev. II Ln. mill
20 Marie* 1 1 rut Deb. £OU9
99 'a Nationwide lib’s 27.8 B5.
99*4 « 11 V. 9:9.85..
106 T.v. South 10'. Sub. Conv. Ln. 1997 ’

iBppm Trans Natal Co.u 12.7-i, Uns. Cnv. Deb' I

10i: :York Waterworks 13* Red Deb. 1994.

“ RIGHTS n OFFERS

B a
Issue ; on .

pn« Ja!

Latest
Renuno.

.

date
v

1984

High ]

8 Nil Cijpro
60 Nil 2879 . Spm'
110 F.P. 26:9 , 33pm,
38 Nil 31.10 1 14pm

B Nil — Cl.- pro i«pm Astra Ind. (Op
SO Nil &8;9 Spnv >rpm +Gaunt (Rowland
110 F.P. 26:9 , 33pm, lBpm +lnd. Scotland Energy ill

38 Nil 31, 10 i 14pm 6pm &p

.

40 1 Nil 26(10 • 6pm 1 4pm Money .R.H.: lOp
230 F.P. 7,11 ,

502 . 470 NatWed 'v»k£l
AS4 AS2 7.0 30&pm 122pm-Santos AOA'-c
150 Nil 23:11 l 45pm 32pm St-curlcor Group.. . .

136 Nil 23llt 45pni| 34pm Do. 'A* N-V
142 Nil 23<11 ! 47pm 32pm Security Services . . .

ASO.bO Nil 31110 I 75pm: 72pm TNT A>0.50

I
-.2 |+ or

i §& r
Cis pm'* I

U

2pm . -

18pm
14pm +2
6pm

502 -5
302pm -4
45pm . . ..

45pm .. ..

47pm .. ..

74pm —1

Renunciation data oaually last day lor dealing Ires of stamp doty, b Figures
based on prospectus estimaua. d Dividend rato paid or payaMo on pen of
capital: cover baaed on dividend an full capital, g Assumed dividend and
yield* u Forecast dividend cover based on previous year's earnings. C Canadian.
F Dividend and yield based on prospectus or otter official estimates lor 1984.
H Dividend and yield based on prospectus oi ottat oflieial estimates for 1983-84.

Q Gross, p Pence unless otherwise Indicated. 9 Issued by lender. | Offered
holders of ordinary shares as a “ rights.** ** Issued by way of capitalisation.

5? Reintroduced. TV Issued in connection with reorganisation maiger or taka-
over. H Allotment letters (or fully-paid ). |I Introduction. £ Unlisted Securities
Market. § Placing price. T Figures assumed.

OPTIONS
First Last Last For
Deal- Deal- Dnclara- Settle-

iogs ings Cion ment
Sept 10 Sept 21 Dec 6 Dec 17
Sept 24 Oct 5 Dec 20 Jan 7
Oct 8 Oct 19 Jan 10 Jan 21

For rale indication= see end of
Share Information Service

Call options were taken out
in South. West Resources,
Marley. Planet, Arthur Lee.
Osceola. Bristol Oil and
Minerals. Eglington Oil and
Gas, Raraar Textiles, Hutchison
Whampoa. Jairline Malheson,
and Aran Energy. No puts or
doubles were reported.

RISES AND FALLS
YESTERDAY

ACTIVE STOCKS
Above average activity wa» noted in

iho following Mocis yesterday.

Closing Day's

Sioclc priCO change

BAT Inds 281 +14
Barren Dovs 84 — 4
Birmid Qualcest 94'j + 7*j

Dona Gold Fluids 465 — 9
Fisons 248- .. +15
Jaguar New ISO +3
tCnnnedy Brookes ... 275 +20
L4SMO 346 ;+«
Lucas Inds 225 '•+••1

Metal Box 336 +12
RTZ 369 -16
Tme and Lji* ... . 3S5 +12
Based on b-epains recorded in Slock
Exchange Official List.

TUESDAY'S

ACTIVE STOCKS

British Funds ...

Corons. Dorn and
Faro ion Bonds ...

Industrials ....
Financial A Props.
Oils
Plantations
Mines
Others

Rises Falls Some
103 0 0

30 0 49
323 199 882
139 60 276
22 28 75
1 6 11
66 .17 B4
2fi 90 63

759 414 1.450

FerqjbiOOk N 16 80 —
Glare 16 975
ICI 15 636 - 2
BowJlL-r Inc 14 120*4 + *,

Shell Trons . 14 667 + 7

Birirnd QgjIcM 13 B7 + 1

Jaguar New 13 187 + 3
Barclays Bank 12 483 + 5
Paul M
Loisurewe-ir N 12 33

BP 11 SCO + 5

Oalgeiy 11 444 —
Hanson Trust 11 238 + 9

Ma'lhows Brnrd 11 230 -20
Unilever 11 940 + 5

LONDON TRADED OPTIONS

390 120 127 132
420 90 97 105
460 52 62 72
500 20 33 45

(
Oct. Jan. Apr.

2 5 5
3 6 8
5 10 16
13 35 33
50 55 —

Option
|
Kov. Feb. May

j
Nov. Feb. May

Cons Gold 460 25
l‘467j 600 9

560 4
600 1

650 1

5 44 52 I

9 27 37 I

4 14 20
J

Hr 7 - ll

Ha 2 - h

1 18 28
55 57
92 100
140 140
190 190

Courtaulds 110 21 24 26
(•128) 120 14 1+ 19

150 7 10 13
140 2H 6 -
160 QJ( 2 ia -

Com. Union 160 27 — —
CI8S 1 180 9 18 24

SOD 41* 10 16
220 2 ia 6 10
240 Hjt — —

O.E.C. 160 64 &+ TO
-

,*218) 180 44 46 50
200 25 30 34
220 9 15 20

3 5
5 8

10 12
15 —
53 —

13 17
2+ 27
42 45

85 92 I

65 72
45 57 I

22 55
8 IB I

27 29
19 £0
10 15
3 6i?

-34
IB 24
6 15
2 8

"SI 62
3B 44
20 28
B 14

23 PI
42 52
17 30

- 3 4
- 4 7
62 6 14
40 15 22
25 50 50

- 1 '- 2
— 11; 4
IB 51; 8
8 i~ 17 20

- | 3
“

31 1 7 11
20 I )9 22
10 I 44 44

Vaal Reefs
(593 1

52
34
ia

S
3
e
17

3
7

11
21

5 10
64 17 30
38 47 57— B5 92

275 32 — — 3
— 46 60 — 6
IB 30 34 7 14

330 6 14 18 24 30
360 Us 4 — 52 56

11 10 121-
7l= 17 18le
— 27 28- 37 38

Option Sep. Dec. Mcr.
j
Sep.

j
Dec. Mar.

(*644) 550 98 102
600 60 62
650 11 34

Land Saa. 240 +5 —
(*2B8, 260 27 33

280 12 21
300 4 10

Oi« —
3 S
6 12
19 25

Marita* Sp. 100 16 19 23 2 13 4>i
I*114i 110 7 12 15 4 17 9
1

120 3 6 9 10
j

13 15
130 2 3 - 19 I 31 -
140 1 — — 29 I — —

Shell Trans. 600 173 1BO 1B5 12 * 4
(•670i 660 1J3 133 138 3 6 8

600 75 85 90 5 !0 16
650 38 42 50 10 24 32
700 9 20 30 5B 47 57

Trafalgar H8.J 260 20
j
27 i 32 4

|

9 I 12
(*2t2> I 280 7 j 11 |

16 14 | 18 |
25

2 5 8
6 8 13

13 17 21

Barcl.Tys 4lf0 77 87 97 4 5 B
,*492 1 460 40 50 60 10 14 20

500 15 L'5 37 87 33 40
550 4 - 62 - -

Beechem
(*356i

De Beers
1*55.151

Guest Kean
|

1*1811 I

|
Option Nov. Feb. May

{

840 44 « I 55 I

1
'*8e2 ' 260 25 ZU IB 1

200 14 19 1 26 |

78 82
58 65
30 45
4 22— 9

45 I 50
IS

J
CT

Hal 10

Hi IB
He 10
1 5

43 43
23 25
4 11
1 6
Oi; 2

59 -
46 51
26 3?
7 13

31 36
11 18
5 8

l>a 2
ll; 4
1 1; 7
a 20
- 43

Imperial Gp. 140 35 37 39
.*1711 16>1 15 18-; 21

180 5 0 12

) I; 31c 5
4 7 9
13 15 17

TascD 140 56 59 64 1 1 r 21;
C194i 160 36 39 44 21; 4

160 16 20 25 Hi 6 9
300 2 9 12 8 13 17

FT SE Index 075:150 150 126 1 3 12“
.•1123- 1000:125 125 133 1 6 17

1025 ! 00 100 JOB 1 12 27
1060 75 80 90 ll-. 18 30
1075 SCI 00 70 4 25 40
lion 25 47 5B 7 33 60
1128 8 35 47 13 50 60
11501 2 16 - 40 63 —

Sept. 19. Total Contracts 6,039 Calls 4,482. Puts 1 ,55'
* Unaorlying security price.

70 I 8 27
45 J

40 60
25 I 90 100
13 I - 143
- I - 165
49 1 2
32 1 6
17 5 11- 20 23
- 40 43

- 1 —
55 1 4
37 1 1; 7
20 5 14

41 1 3
26 1 7

14 II 17
*64 1 1
44 i 2;
25 Hi 6
12 8 13

H; 18
4 25



mT‘-Tc» * 'ViitiiJ

lN;THE^inW^DW|0^bS'

^CC1^04*5111
;
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BRITISH FUNDS
1W

KBb low I

"Shorts" (Lives up
WSyiOlVTrcas.lSsclW J

IMA w
10351 49
102 ,, 06

41 86
102 «b
104,1 99.

OJ — ..

WTjlEiCh. 12%pt 1085
00 Ei*. 11%K »
062, Treas ltinccn* 1086... J
86% Irti. Ipc 1986

.

ObJjE«h IO'^PlC. Bo-..-

99,',[Treas 12k 10W,
*»3 1 5 Treas b'jfct IW-l-Obft
02., E<ch. 1+pc ]4Ht.

85 Etch. 2 lSK Hfl6 ......

—

]07{J lOOijlE'Ch. I !%« 1083 ....

:00v MyrMJi l'ApeCv'87
6b% BJliE-chr'jPC 10B7

101.1 Wl3E«fi.lO>JKl9B7
02" P 7 J-unaing b%pc 'Bb-BTft

.

99% 47VTre0S. IOK 1087 .

85 01,T|TreaS.V- 1087
105 oriJrrfjs. 12PC 1087
047jl STAT-e-tt 7%pe 1 085-88$}.
100% 02 fliEicb H>*.«Pt '88

°8.', BoJi lreaso'^n c» M
82 77 IT ranwfT Inc -78-88.

.

Obi: W.yTreu. Ol« -08

106% ooji'Trwlllsc l»BO .__,

06,11 3:!Iirre.B9l’PC Cnir. 'BO .

o*,J| ooS-ITrrjs IOTjK V*BO .. .

1-20*1 BS ipEicn.lOpc I960 ....

Me It or) YhM
e I - i ibl Tim

to Five Years)
101 Ilk.', 14.75] 1058

lGfl%ri+,‘ 11.01 10.53

3.15 10.72

100 Alt A 11.44 10 67
SB.V+& 6.01 1082
101U+A 12 11 II.oa
X60-’JtJj 11A6 11.11
WdH-l, 10.18 11.20

Wj+A 3 31 oil
4fl!2|+ A 10.63 11-ib

100!|tA 11.00 11.42

Wy+*B B 9* 11 S3
Sts-a.jl+s 13.44 1165
86,t +i J.ao 9 43

103 tL 12.86 1169
97U+.5 10.54 iJ.55
BSAl+Jl 2.»3 o 31

97/;*+^ 10 75 11 59

<HU% 723 11 05
95 1*1+ A 10.42 11.75

B3La+!4 3.59 o 85
iCO.^t,; 1 1.9b 1184
891! +% 8 63 1147
96,1+*- 10 921 11.80
94 l+A 10 37 11 7u
77"W+% 385 10.10

92%«ffl+l3 10 78 1194
99 l+% 1162 11 78

93%s»+g 10 19 114b
95%UA 1102 11.82

93%l+% 10.7 1L 81

Five to Fifteen Years
4J!4|Eid.llu 196" JOSBd*. 97 l+%
77l4TrMr, 5liC 1986-89 .. 79«! +*j

]00*J7rr.tt 1 )cc 1990ft 1074 +1,
l-WUE-ct 17%nc 1900 102%a +U
U4?j| treas 3%p; 1 007 -90 ft .. 894 fig

AOWTreJS lllOCCw 1990 . - 91%®+%
i-HiTreus 11 %pc 199| lttlJ+S
75yFwKjin75Vpc'fl7-°l}}. 78*a«3+%
ojyEmfl*. IIK 1901 951*01+%
*8 Vlrcas I2%« lanift . - 106%%-%8 iirWS I7W
9b [TreJS lOpc 1992 W%|+%
58%|Tr.lO*2PCCv-47£bOpQ9 99% +S
»5*2E.cH. 12W93 . . .. 102% +J

10o%|E -ch 1 ll.-CC 1«! 107%nl +4
0a**TreJS I ’Nflc 1993ft .. .. 106%+%
7 llglFunoing euc 1963ft 74%+%
lObVIrMS 13% DC 1993ft. .... 115% +%
1 08Urn-* 14ljic 1994ft . . 116% +5
106 E sch 13*spc 1994 1143*+%
ObUF.idi.l2%bc 1944 105%+%
Sr'jjTrejS'Jpc 1964ft . 89% +%
94%hVNS I2pc 1995 lffi3%+%
53%fc.is >pc '90-95 *3 +*J
86 |Exch. 10%pc 1995 93% +%
lOZSlTreas 12W 1995ft —
lOhlifTreaS. 14K ‘96

B3yTr*J5 9oc 1992-Obft—

-

Iia%TTrrjs 15%K 199bft
lOb^lErch 13%0C 1996ft...—
63% PedonMion Jpc 1406-% ...

lO+yTreas 13%K 1947ft...-.
8:yEu#i ldjPC 1997 __....

77l3Tr*JJ8%I«C199Tft
llF%(E*rt 15pc 1997
84*aE-Cli. °%PC 1990
68 rireasb%K 1995-‘Wft...
12 3Vt teas. pc '98ft
lOOUEvh. 12pc 1998 J

Sffi3% +%
63 +b
93%+%
in%+%
116%+%

ass.
116% + 1%

128% +1%
9Z>3 +1%
74%+%

83% T real 9»»t 1 999ft _.l WS-
104 E*ch. 12%oc 1999 107i*d
9i rrieas. lOlgit 1999„ ,._J 99%

Over Fifteen Years

E

arners'll 10%pc 1799 .. 97M+%
reas. IKK 2000 116%]+ 1%
real. l+K 98-01 - 122*3+1
*rh. JJk'oo-O? 108J4+ J %

Con*. lQec 2002 WSS+

»

Treas. 13Vpc 2000-0).. 121*41+1
TteJS. 1 1>»C 2001-P4 ... 105**91+

1

Fundm9.3laic-99.04..-. WJ+%
Treas. IJ'jpc 200 1 05 UJW+1%
[Treas. 8K 2002-Obft.. . 80%w+%
Treas. 11 %pc 2003-07 UOW+1%
Treas. 13*2pc'04+W .. 122%J+llg
Treas. 5*J0C 2008- 1 2ft.. W%f+%
TiTMS. 7%K 2012-15ft- .nS+%
E»C7l 12PC •IJ'V 119>S+1

lOJWl 11.05
11.41 11.10

11.90 1141
11.2E li.OB
10.55 10*6
11.54 11 14
10.90 10 79
7 30 9. 39

10.95 10.72
9.41 10.20
10.84 10*7
11.03 10.75
9J| 9.71

9*5 9.99

JO-W J0J7

Undated
3S%fconsolS 4pc 39%j+% 10JJ
32»3warLo*iJliPcft 3SQ+% 10.16

4oycw™ J‘a>c biAft„ ... 4i%4|+% a46
’TUTrejs. 3pc t)6 All. Z8V4+J* 10.44

22%toir**»2ljl>C 2**ift+% 10 27

23 nreas. 2*iDC — 24%>di+% ia.J3

104% 101

91% 85

106^1 9»1
97% 865
96** 871

Index-Linked
(6}

2PC-B8 1297.1U MW
pc '90 OJJ9IJ »
pc -96 (2p7 41 1 USfl5

Oo. 2pc"40
Do. 2pc ‘96Do. 2pC 96 IJr>7 4)

D0.2>2PC'01 OUB.Bl.

wa
ICO%«+%
9l»jrt +%
«% +%

Z>% 111
%»! 11:

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

92%l B2%UsMnDfv Bk 10%pcLP-'OO9 88%«|+% llbO)

17073 105*2AusualiaiJijpc 2010... U5»J+% 1184j
104% pjlgl Do. ll%cd.n>01\ ... iOZ |+% 1168
101*d 91%l£iirjliwBk 1 Ipc LnlOOl- 95%ft+*i 11 54|

108 %! 10,'%|F inland 14*2PC In 19tk> 109 |+% 13.9+j

IIO%| 9b%jmi AmOwB» I2*j« \U1 105*J+% 12.14]

lObJlOiyinL Bank ijlaic 1906 . lD2*3+% *3.1«J

109%] 102%l Do 14fM.il 1*387 IDS ]+% 13JJ
104*2 97%|MtyvJ 12%pcln 13. .. . 100*3+% 12 2)1

liWi n’lJMe* Ib'.-tic 2008 . . 99%M+% 16 ««
HOVtO* J9«.’ .. l®y+% 134»
lo.u3 nod p.i li%K2noa 970+% uo*
m« 27 J Po 1 l*20c rni4 1 lopd 33,5]+A 12.0ffl

‘ 101%15+rden 1 Ujpcl+db. Xt82%J+% 1J 15

1102 iSwedenlJIxKLn.'om.i 112 1+1* I 12 30<
U-6%1 101*g|5*rdm 1 I*2PC 1+dL.

1 17%l 102 l-wedcn ] Jljpc Ln 2U1U. I 112 l+*2 I 12

CORPORATION LOANS
98 |anMl%iv 1985

1
99y+% 1 11

:

99l;]h'rm-li4ih 12*SW 1905 100«+l|
[
I2.<

W%|PrirnV> J.ipc 1 987 .
. j

3D3%)+%
j
12.1

98%«ffl+%
'

98 janMl%rc 19fl5
49l; Hirm-liaih IJljBC 1905
W%|Ptirnlr* l.ip< |9»7 .

.

9b%jC4"Ji*' llpc 14Bb . .

72 tCLtoW 1400-47

Bb'+hcrls b*JK J4B5-87. .

Ill) llW. 17’ax .'006

2**; Liverpool .1I2JK irrcJ. ...

06 Lan Cpn 9%pc B4 BS
83%LCC5*2pr 85-87
77 DobWX '118-90 . .

27 Po ) pc 20 A!!.. ..

99,t bunleriand 12%pc IW 1

112%«l+%
26 +)*
98%.+%
86 +>•

79'j
24

11 31 11 67
12.42 1 1 48
17.7* 17. J 7

1 1 20 11.9«

9 11 17.06

7 67 1 1.7)

11 9H 1 1 74

1J5J* -
442l 11.Oe
5lH 11 b)
B.45| 11 81

12 nd —
L2 2-U 11.55

COMMONWEALTH AND
AFRICAN LOANS

b:*2 74 |M7 7%pe 1966 4* .

9b%l 42
|
Do 7';6s'bJ &4

Jill »I'9 'J. BIWO Mon Ass

42
I 82 I

Do V*K H0-H5 AvM..
b5 fc

2*j) Dn 97-97 ASSM
775 1 28) ni.inftabwr inn 11 lOilpd'

+ ln 9 bl 12.20

% +*; 8 9+ 11 86

. 3 841 15.60

... 6 70 1 1 40

n. .. - 25.24

LOANS
Building Societies

BB'jM'iaide 10,’, pc 8 10Ji4.. lOOrfj..

**£ Do 10%pc5 II 94 . WJ
99

[
DO 10%pc J.12 94 . - 2*3-

94 ! Do. lO'jK 74.12 84.... 99g .

48*2' Do loWrews £9-
4BV t-3 K'.iBC IF 2 85 . .. 99%,
97%| Da 4Ape 25 3.85... . 98i;i
47%l Da 9%pc 15 4*5 99AOI
47 %l Do.9|*k7 4 85 .. - WJ

10 31 10 J8
10 79 12 39

I 10 It) 12 04

10 55 12.09

ID 31 11 76

10.26 21 85
954 11 71

98J 11.35

9<*Z 1167
11.0b 11 b9

i 10 8) 11 75

11.31 1185
I 12 .21]! 1173

Public Board and Ind.

nc. Ml 5CC '59-S9 .. i M«rf+*2
|
4 7

+f
**’ «

t. Wit 3pc *B' I 3<*%llfi . ...I 8201 11.02
:r*jj 7D%|4qric. UL 50C 'S9-S9 .. .i

.

3*%l 34 lUet. Wit Jpc ‘B‘ I .

Financial

101% 96%]ln* K "4 h%prDb 81-84.

103*2 9gln Do. llpe Unstn 88 ...

106% 97 Do Il%pc Uns.Ln*40 .

109 »5*a Cw 12*^* Ub. Lt 1992 .

SI 71
j
Do 7%pcA ‘91-44

91% 79IJ DO %KA -91.94. ...... I

40 76*21 DO- flppcLn ‘92-97„„J

100%l .... 6 20) 11.10

99%t 1*061 12.10

102
I
.J lieu 1190

102 l 1 12.25) 13.40

73d 9.93 11.95

J 79lJ DO 9WA 91-94. .. ..J 83%rf. 10.81] 11 *0

I 76*3 Do.aWn ‘92-97 J «%L 1 10.93 11*0

FOREIGN BONDS & RAILS
9M | I

Mu l+arjoif %| Bed.

In I 5(60 I £ I - I G«*» I VWt
2904

HI# 1*6 I Stock

14 [
10 Chinese 4'jpe 1698.....

14 10 Do. 5pc 1912

12 J 4 Do *pe 14*3
10*4 :*JI Do 5X - ’5Bot« ..

58 I 43 (Grec* 7pc Sw... .

.

35 I 40 Dc OK 78 SU). Asi

57 44 Do4pt MnedAss....

67 40 Hung. "74 Ass

174»2lH H,dr«llwbn ISpCTOll

82 BO I«:»k! b'rpc "83-M. •

115 IO-l*jl 06 14:«BC Ln 2316 .

91 84>j|lreljnd OitK ‘41-96

JI7 1794 ilJO+n Jpc-IOflss. .

«*/ I 07 I Co 6K S.l-68

161 llbl IFen;4i> '007. . ..

|9) [i'll [TurinArc 1441 ..

fU4» li*« lTurinBKl9B4

j

Mu |+ arj

12 I ..

13 . .

U
8

58
55 ..

52 }. ..

62 L . . I

% H
USaB+ij

]

esy+i-

1

310 I

36 )

161 - I

. S92 .1

JDM95 L t

- I
-

- I
-

3% 1*6 I
7

7% *3 27
15 12 59
el* 12 90

14*3 I ? 03
- 112-32

b I JOJO
5.73 I 4 83
4 1113 00

6*2 I 11 40

96** 871 Do.ZljPC'03 >310.71. «%+% 3 66 3.88

99% 90% DO. 2K '06 1274.1) 94%+% 3.52 3.71

95% B'% DO. 2»2PC '09 (310.7), 91% +% 3.45 3 63
102% 91% Do.2*aK'U 1294 11, 9S% +% 3.41 3.58

92% 87% 0»2*zK'16 072.0* .07*4+% 3 34 3.44

92 81%l Do. 2*jpC ’20 1327.31 M**J+% 3J1 3.45

Prospective re+l rtflempiioii rale on iroiected inUKion of ill 10*> and

(215+b.iOIF'iciHTs in ganthnn+w PPI banc mornli lor inck-nnq. le

8 months pr«» *« HP1 *»• Jan . 198) M2 6 and for Auqusl.

1984 : 354 8.

64 J4 Clive D-vm 20b —
128 110 fyroi Bk a* W*I*S U .

£.10 720 KTom-rtk DV 10.
|

1

£24 £15 k’ lvpi.Hbk.hr100 . I

11% 7 Daws'G B I
I

*1100% £74%lDeuische Bk DW50.f I

167 107 iCnqii'* bswc .: ]

30% b7 *<t : MJI IOp ‘

47 131-tr +4 HoDCc
148 250 ISmrard 4ainl S

59 47 ki-JOde Dl Mrt.Sp ..

66 44 guinness Peal.. .

.

185 129 Hjn*ms5p i

**+« 2)5 iMiiiiam^i.. ..Ij
b9 4b IHCIVISWV) »2iO...

114 75 Unset 'ovn iuiiwi 1

)10 720 bcvect i Lent ti....

i

lb4 174 j+inq J, SfO* 7Cp... I

4wJ 755 IjleMWrtM b L .... I .

54’ 4) 7 lUcVftil *

47 24 lUmonFm 20p.. -

62v> 415 {Mercury Sea. . _ ]
<

477 275 [Midland £1. . . .

1
i

U5 £72*2) DO rljKflJ.qj ..[I

l [07 £9nil DC.UJJ4PC4J.ua. | ,

lo4 110 IMmsler AKCb
755 14J !l£lcneS*23iJl I

620 40) -Mat. VVm. £ l . .. .
‘

[|M £57Ij0i:uih4n Bank £20. |

520 515 4dn£41L5
74b I"*? [Bfital Bk o' ScsL i

410 625 ISchrOOWstl
•70 7bP iSeccombeMC £1. [

142%) UttljjSe-:. Pjci'icSIO . . .

71 47 ISnuthSl Aubyn... .

Hire Purchase, Leasing, etc.

145 ktBallK Leas.ng So. 205 -2 t g:.a 5.7 1 2.0 1 4 6
23 (Cattles i Hdqs lop; 2JlJ |TM.42| L8 8.6 8J

£.16 icif B-cn- Fr 100 -. £48% . . %QI5** — l2J —
47 lLr.d Scat Fin UJp .. ] S3 -J

|
T?.5i2.0 b.?!9.J

25 lUiwqne

M

hc. !0p.
1 29*2* 1.3(1.0 6.J71B.4I

14: IPw. Financial *

170ft *1 i f9.0!2.6 7*172
4j Ifimr 5js.LeJM.ieb i 100 .. I B47CHJ7 2.9|:iJ£>
b ISlurla Hiajj. 10p.. ! bp — I — — I —

200 iuld Leasing 20p . 2bS +3 i 32.8)60 1.5|ll8
41 UVaymFlnaK*... .. 51 -1

] 2 5ll5 7.013*
145 jJAJbWKr IrtOCCJ 145 . .iM)TJ't4.1 i 2.1 Il23

BEERS, WINES & SPIRITS
IlM [Ailed- Lyon J 149 J-2 I 6.81' 2 .2'-65 18
300 Bau ] 370 l*ll.J6j3.0;«.« K
31 Beihavtn Brewery, J & 1 — }

— ' — |l!

178 138
34} 300
43 31

177 130
£210 tl»2
96 72

2+2 708
56 40

233 137
415 )23

283 2bJ
314 244
385 285
157 117
190 146
172 116
ns 10 ]

163 138
175 IM
250 210
68 44
440 355

3J5 270
J95 170
1+7 153

1M 90

33 I 24

Allied- Lyons..

Bail -
Beihkvtn Brtwfry.

,

adt>*nhprl50p....

Oe oijpeCnv WH_
iBoddmgiom
iBrown i SURhml ..

(Buckler* Drew »....

IflulmcnH.P.i 5p„_
jCUrii ttfarthew)

tbwnrtie- .wgsj..

'Distillers 50p !

[FaSliJwBiitteaBM, J
hj-eeniif VtTiiL-ev i
iGme+e Kiir;.

. I

111 -iimesi I Arthur 1 . i

lH14WdD.sl.Mn-J
llnvenordcm

]

Infli Diiliiim 1

Macallan. Glen
j

Maryun Thompson J

ftMemtawnwmf i

ttuswj frtitfmsaii
iMertnd J

fffiuddle (G.lHto.J
CcantNcn 20p..J
ll cnkfiin .........—

J

149 -2 681* 2.2 >6 5
370 1

*11.541 M»:M
3Z i —1 — * —

!

183 ....J tc.ij 3 B) 3 6
1

E194 .......09 *
2^4^ 5.0

78ia i T2 .d4
J
zi!a 8

1

214 7 4 ?i 2 a I 5 0

1

H I : 2.451 1.7

1

741

170 4 .9! 3 .7 ! 3.9

4«J +2 I 15 0( 2.8 aj
283 ).... 184

j
IB 46

301 +2 I 13*^2 5 b 5

385 .. J oaJj.a ).a

129 }-l 74 0 )- 2 4 4.4

1S2 . .1 4J5
j
2.4 4.1

154 ; H.76. JJ 5.J
109J J 93 2*2 2 -12

140rf-...J 4 .0* 2.

8

2. 7

1

130 .... <JSUM 2 b 531 !

20 182 6313 0 1 .5
]

57 .. . 1 ?ji 2 7 4.4

1

425 b.fll 4 > 2.0
)

325 .... tod 3.6 1 2.6 I

187 * 5J5* 2 7 4 0
}

170 j.. ..[ 4 .0> 1.7 3.«

107 L.% 5.371 2 7 72
2& i+; ! - 1 1



Financial Times Thursday September 20 1984
INDUSTRIALS—Continued | LEISURE”-Continued

Stock me!
ft
say «
»*

*54

81
K)

nonm
Z.’O

27
w
ijj

,

s*
l

w*l
•ft
no
u
47
31
31
67

375
66
100
190
875
46
a 46

100
,

ElSlgj

u
207
265
590
35

107
190
2b
38

BIO
350
an
49

147
345
14
84
615
380
78

134
14

205
ft
ns-
272

112
114
470
38
46
235
127
218
265
36

118
112
250
11
40

235
142

140
14

255
87
18
60

343
88
50

32H
£34
O'
56
46

•260

•255

155
*25!
9‘.

IOC
B2

483
400

65 Marley— -
UarUftlal lap-..

MdnhdflL'iy.'A1 -.
b'MlUll'f UfHr ....j

fc 7ltfcCnMPlU
Hartm-Bbc*

[Metal Bo* £1 3 336 1+12
Weiri Closures .1 156^-2
WifUt&CMertJijBl 16 ,

jMetamec Jmtique.J UHj
feMraUnd Mat* - J 95
Mdchetl CotU

1

Wtera Gro IP ......J M
Worfre Crucible .Ji 156

IJ*j*M*rrtsiWir«ir4iH
HIM (Ratal. I ] Op..J
»NMW Computers-'

ptfl» into ..

[Neil& 5p7iefr] Op.
(Newman Industs _

16*1 Da IDpcCnXnr Ft
j

4j3w)pnon
132 Hprcm...

[Nu-Swift 5p_ I

htekwodGrp A
[Office & Eircr

fflrtfum* Inti SA I

&«wwwl2*c..~
Hbalid Fm. Cv f£142 k-i

.. tPCTGrplOp...
E10*F>LM B'Sk 25 _
45 tPxrfc Sale lOpJ

Porker Knoll

Pails-
Peiwl
PcekHoMmgs
Peerless
Pemiandlta
Pongs lta
Phitiiss Patents - j

Pboto-Me 50p—H
1222' PHkington Br. £1 ..J
nit fun"* Bowes Lb.

—

32 Plastic Const. 10p—-j

6 PlaUpQwn 5p
105 tPtaOfl IPL ...

ItaO PoHy Ptck*p
(

12 PotymarklDp
63 Do. CgiPfA £1

470 Portals—

[268 Powell Duff. 50o
36 PreMwidi Parker .J
48 PritciwtiSw

1

24 IProtinater 5p_-

834 BFDiirooplOp
57 ptoBant Metal
40 Kamo Oil lOp.—

_ _ .182 tank (kg.

545 {417 te*« A Coliran

—

73 Redfcara Glass.—
63 Recti Exec lOp

1374 -|Reed InlL El A
19 Reliance IndJOp—
7B Refyon

50
85

•414

215
585
4G

•|w

2
8̂7

215
UZ
115
144
53

275
122
245
101

253 ScajaGrtHgi
{JO*5dibl>ttrgerSl -
67 Scott Robertson

41 Scot. Rentable

.

67 Sea* Hldgs.

161 Securkor Gp.
149 Do. 'A' N-V ..

123 KcauPpianlGrpSp
155 Secwity Sendees ...

66 Shna Want TOp-
67 Kheidoo Jones —

.

38 StailoK
,

365 Stifctw Group 50p—

J

345 Slefae

40 SimnipM lap

—

24 Siwnhome 10p.-J
70 Kioctar lWm.1—

346 SkctcMey

142>] SoibMMepb.lOp.

|4B4 Smiths huts. 50D.
20 Solfc Law 20a-.
27 Somie

1163

Renown Inc V50
. 42 Rcitwicfc Group .

—

Il44 testmor
206 ReoWrs'B' lOp.

Net nrwi

tJ2j25j
dJ.«56

-JD.2
:

- 13 7) -

-I »3_-_

Ricardo

Rivfn (IJX&S.) 5p
,

Robertson Rseh lOp —|
235

(Rock 10a
Rockuare
RoReiHoUnlOp.
Ropner

Do. ’A'..

iRotaprint Sp—
no |Do.n^poc«pra_
66 'RtaieU IA.1 lOp
11 RyanWI5p—

—

35 SI Group 5P—
.Sale Tllney.

jSanftant UkL lOp
|

Bangers

ran *B 5ed—

|

.. .... IG.WJ20P
50' bpear u.w.i

D fpong NMgsSp...-

,

170 ftSpring Ram 10p _|
62 (Sniffs, toms -|

DalflpcCnvWMQ
,

imp Furniture

55
-

:104
20

I
125.,

,
64 bpoetajll Hltb..—

^

|210 fSudtabt Sum. 10pv

£29 (Swi£bMtct»8$kSjg

utd. Fireworks '

—

fiswietolta™-
StarComp.10p.—
Slat-Plus 5p

j$te^TadsJ*P-

^rePacA60c4

sWTaibn 5p —
80 [Hectico logy for Bovmnw(ir^

[Th. Times Vn.5p—
{Third MileIn
tniT AM M .

WTodtW.6J.ISpj
frorekhw F.H. 5o_J
hootUH R.W j
{Tow
tTraUigar h. 20p—
[7 rmsrJVK. Serv. S0c_j

Do Warrant*..—
Transport Dev
ITrtdeot Comp lOp.

rriefus——
Turner & New. £1
UKOlati
HMtaondHIdft—

J

IMgreiqi 15p
Miner—.

D2V Mil N.V.FI.12 ...

22 J. Guarantee 5p..-..

55 HMied Pattern lOpj

laMed Parous lOp
SV.W. Thermal—
Kata’

Itlmn Grp. 20p
Wade Potts. lOp—

L

Id, WaaerNmr.5o
[

£32*3 VWtatStoABFItftOJ

2l\ WMeHord 5p J
626 Watstaam's A
75 Watson R. K. 1Dp-

117 Wedgwood
U fWelpac lOp

[205 Wesln. Board lDp-
67 Wat's Group Ink—

I

[610 Whauna R. Angel-4
138 Mtfecroft
12»j Wktay lOp

143 WIHW U.».
5 WfiUaire 5yst- lOp

18 Winiams U.J
il28 WlHstGewge)
(440 WtisetaT-MugtiB

IS manpn.Sm.ubi5p

.

39 WoodlAnhnr>5p.4
22 hniti*«mlAjMflpJ

k . .

- -

hi

H-5

+3

203
U 1-1

hi

+3

273 +i‘

1^ ;;

...{MQ9^7i

13.73) «

5.79 2.6

uOJU-O
O.fl 2.4

S-S
7X4.4
64 2.1

4JU0.4

60 2J
. f!5J9 3.1

56 B9.7I

—
I
—

I
— 1*4.4

8.4 14.91

1-9 (23.4

(10^6.9

3JB7.B

130

3.a 3.7 W 55

3.5 -

INSURANCES
Oo.llpcCiN.KM

lUAfflaiB Vers. DMH

.

GenCorp.
J8rrlinnk5p J
HrmttDmkl 11* J

2 Combined rm. 11 —\
tamtiiUM

.

McwyWamalOp.
Ennia UK9pcCn»,—
Eouity 6 Lm> lp—

j

:AJ bB*rancrsSA050 J

. tacAcctient—
SRE
Hambro LHeSp -

. Heath taEJ20p.
Hogg Robinson -

—

Legal & General. —
i
Liberty Life SA R1

-

LAMtaA Man....—
London United 200

I
Marsh Mclen'n Si..

MlnclHUgS. SOp —I
PwriSp-
Pboenoc—

.

. Prudential.

Reed Stunnr Class C

.

Retugc 5p—
Royal

StifrwkGrftiplOO-
KM BrnrSI J lOp -

Smart Wr.2tB._
SuaAUunee
Sun Life So.—

—

FTafsho MEDR.—
Trade Indemnity . ..

I
rrtrrlm *2.50
WiUts Faber-
MlMsar Secs. 100 J

493

£2*4+3
ro3b|m

h*

*2

lasi.ee —
QllNi —
»209» —
>Q2b.7[ —

21 J} —
t6.0 4.1

JOS2.00 —
118 —
22.0 —
09% —
45 —

038% *
19.0 —

T23J) -
15.B —
17.0 26
6.75 IX
1B£ -

frsflZ50c
-

16.45 —
.

12.0 1-1

(QS2.20 1.6

5.11 ZJ
T33.D —

t
l4£ —
14.0 -
CbOc -
120.0 —
th728 —
180 2 2
b4.4 2J
11W) l.B

1614 0 —
,

16.48 —
JgOios —
r”t7£ -
HB142 -
tJl.D 2.5

IdO.TSi 3.0

10.6

185

16J
4-3U4.6
4.4 [13.3

LEISURE
IA&MNh 10p....

ANTVPrel.Cl —
lAdam LeBure II*-.
OOBfilTV’A’

HspmaH HMps. lflp.

Sarr&WAT.'A’...
Bo«ci6ftMkeS,...
impart lot 20o....

KntmTy.N.'VSOp.
Palrlme Boats lOp
Pint Leisure Cl —
IRA Group 5p
Grampian TVA lOp,

HTV RgiWVtj.

Koririm—
mstgm

Ij Intasm lOp—
gimemaVdlMiap..
intiaM'sHIdgsZp-
LWT“A“
Le4tntipieim lOp
Hime rteumiop-
Unarm. Ag. M. U*
Medrawsttr It*

—

tllns World 10p.-
WtatamdeLns.

0.1 9.7

2.4 115.7

I;oj
6tt2J -3.95117

gd2.«3£
17^1.7
93-d 3.7

6.W2.4
5X1.1

]tdl.73 ;

uW .

-!• - \r.

5t>

2 9 HUM
89

4 o Ri n

1 i'b 126.1

16

Law ! Stab

4 j*Nimste im ?oe . .
J 12

ID* IhonuiOiui 10!i ..-j 120
HwKtenns Abroad .

35 iPtwia* [Lon I

70 U-P-d-lty Bwda Hv -

73 pPmuepur Dn 'j lOe

'265 d'lcasurama 5p. .

.

lOUifasEntcnan 10o

75 ftHadio Ciiy ’A* N V
55 »Rad>o Clyde *V.J
48 pulley inure lOp-.
44 Baga Hals. 20p. .

290 pumurisonGrp Il-
ls (Hangers PIMP It*.
4B Scott. IV 'A1 I Op. J

18b iSeaCo Inc 50.125.
1b ftSeleelVlOp

1 15 |95t)ec1rum bp ....

SW Sp
VS b/Vig lOp . -
TeNmUon Sues lOp
atienham Hotspu1

n<fm TV ’A’ icp
'21st Century £MR.
'TymTmTV’A'ClJ

[Ulster TV N.V ‘A’ ...

IJOS.I5W 1

|+ irj ON
nil,

+«J
46 h-1
21
40 I. .

342a£+s
ISljJ ...

75
*

55
57
138
405
18

168
396
17
123
31
139 [+1
28)
67
154
150
153

f? hi

Net i Fir I Gi"! IKE

GdJ.d 7.6 I J 6 115 8
D.75I b. 1 1 6.7 1

2.9

61W 1.9 I12.b!i0.8

1 1.4

2.4 11 (

2.1 11.

1

37 14.7

10.7 0.4

7.B 17.F

!0.5 4.7
3.9 21 1

4.2 12 6
1.^ 8 1

0.4 7A

2 3 155
55 i: o
4.9 P
l.B »

i

8.4 ’M
5.1 152

7.7 79
7.0 1b
2.7 53 6
5 1 P/rttfrs 5p J Hti-1

MOTORS, AIRCRAFT TRADES
Motors and Cycles

hiBl 50p
Koteman MUnr lOp

.

jtn

.

Mts. units

Honda Motor Y50...
Lotus Car lOp

,

20 Nrtn Hour lOp-
L23lJ ElbljiVehm Kr25 1

Commercial Vehicles
45 I 30 tERF (Hkkru J

130 88 [Plntons
42 I 22 (York Trailer

M
227

,TON
45

£22

1 -71 J.8
01Ic

,.M)23%I 0*

4.0
3.7

08
— (09JI

13 6

tCBi-jJlS b'i"l wL5jj.0l6.4l7j
KrlOp-J 30 B—I — I — 1 4J)

Components
88 + 1 m],4 28 2 3 1571

BO 48 AObey Preeh..- 75
77 ffl Aerospace Eng..—.. «l» +2 d5.25 1.8 9.7 8.1

27 20 tellow Stream 77
36 23 Arraring Eq. lOp- 0.1 6 29 P
81 38 tutomotne -3 11 .( 7.7 2.8
18*
180

11

122
12 __

DowtySOp 180 + 1 4.5 * 36 P
48 36 [HeilooSOp- 39 — -

2S3 213 Flight Returning 265 -J 2.5 4.0 1.3 22 3

-s: 22 Hrmn. 5mlUi ]0p— 22 -J gOJ> I 9 32 21 0
54 31 CwA-Fn HUB*, top... 34 1.5; 2.6 7.4

239 158 Lucas intis 11 225 + 1 8J I 3 5.5 ltd
202 87 Sole. AS0p ~ 98 4.: 1.7 6.3 11.51

41 31 Supra Group lOp- » +2 ti.f 1.7 76 13.3

85 1110 iTstrofon 5A Frl SO -. mi FFrlM * 15.4 *
32 20 KvoaraieadU.) Jla 0.)i3d.b Oil 6J

199 116

Garages am
Adams GHbbon

d Di
198

itri jutors
15.251 4.3 3.8 60

12 7 Alexanders TOp 7* — — — —
41 27 Appleyanf Grp- 38 — — — 6 l

155 135 Arlington Motor— 156 B.5 33 70 3.9

*221; 14* 5SG mt-lOp 17* +i l.t 3.1 BJ 4J
170 147 Sramall tC. DJ.— 147 dfa.i 3.7 bb 5.3

•LM RO 9riL CarAucL lta 92 +2 b2.e 22 4 3 150
128 4.5 __

43 33* :owieir.i5p.-.-- <n 1d?.[ 16 130
96 71 )j»a Godfrey 91 +s 4.C 26 bJ 70

J -2
tl.c

6.0

15662 24 SlantieULawr 51 -l 32 20
65 45 famson fT.C.1 51 ?.! 4.) 64 4.0

64* 54 Hartwells

.

63 W3J 2.9 70 6.0

177 86 Henlys 2Dp 123 O il - 0 1
—

175 TOfl Hurst 1 Charles)— . 130 05-

c

59 5.5 3b
54 VI Jessups 44 IhlJ 4.4 4.9 58

146 81* tewing Motor U2 65 26 8.3 551
45
435
113
. U

31 Laidtaw Grp. 10p- 32to

3«n
96
11*

H2.S4J
19.7 3.7

1W 871 3.1

*11 2
4.0

50

Jb
8.9

6672
9*

Lookers.
Manor Nauil. 20p_.

e

05 64 ^errylH.) Mtrs. ..... 67 4 J 2.4 85 60
6S 43 luiCkIH 6J.I lOp. SOn 1253 l.b 7.2 1051

88 63 Western Mtr 65~ —

1

— —
For Young (H.l see Rrend Equities

'

NEWSPAPERS, PUBLISH
[268ASS. Book P. 2Op -.

Assoc. News 400 1+7
BPM HMgs. 'A* 107
9lack(A.6C.I 270
Bristol Post 328 j
Cmlms Will lam j 5554--
Do.-A"

toa.hr Mall 'A' 50p-
[E . Mid. Allied 'A*—
Fleet HUgv
Gordon 6 Gotch.

|

Haynes Pub 2Dp__
Home Counlies

Independent..—....
im. ThanavO
Link House 2on
L‘pool D. Post SOp

.

EMetal Bulletin lOp j
(Margtai Comm. 5o
Hews Ink Spec Dir.j
Daopus Publishing..

Portsm'di & Staid. .

,

Routiedge&KP— ..

IHd. Newspaper—

\

IWetesten Erp. 5p

4584-2
665
87

198
120

,
1974
ITS
157
500

m L
167
84
465
670
150
228

,

318 hi
113

+5

7.5 2.7

12 0 2.7

15.78 0.8
09.0 ?£
lb£
tlU®
tll.O 2J
345
227
SO
7X1.4

12.0,

. 615X
HWB+k
M35cj
tlJX
10X
16X

dgl05l4X

1
3.1

ERS
116
11.5
21.9

108
16.3

1BJ
15.1
20.1

15.0

1 3.1

115
6
338
123
188
17.6

10.2

[14.6

18.6

14.1

1.9 (27.1

38k951

PAPER, PRINTING
ADVERTISING

Aticom lift. 10p—
Assoc. P»er.

- AiHt& Wibord
Beiwtw.r.
Boase Majsbni Pit

BPCC
(Biuraimg&rp I

Do. Restnc Vtg.

.

Sunrl

Carlton Cmmnnni -|
CauStonlGirJ.) —
Chapman Hub. SOp
1 lay I Richard)— _.

ClonUlkin Group—

|

CraflWy lOp
Copper Uames)
DHyn Pack 20p—
DRG —
Eaa Lancs. Pit—

.

Eucalyptus

Ferry Pick lOp
hfitchACo. 10p-
fFomtiesign 30p ...

Geers Gross 1 Op.

—

Good Reims 10p
IHoroe ( Robert! 2t*

Do. NerWot 'A‘ ._

tHunterprlm Grp.—.
JWTGpInc S0.10.
6KLP Group 5p—
LCA Hlrigs 20p
Lowe H-SC-E 10p..

McConpiodale.-.—

.

More O'Ferr. lDp_
J] Ogllvy » M.

Dllves Paper 20p—

.

(hanyCPmaacami
tPagr iMtctueli Sp.

gPrten (Michael) ..

tPranotums House Sp
SaatcMIOp
Smith (Dmd) 20p—
SmuHlt Ueftan.l

Usher Waflurl Dp.

EVaUn Pollen IntSp..

Wace Group SOp...
Waddmgton (JJ—
Wannou9h5
iWigN Coflkts RS 10pJ

PROPERTY
7UAhaa>i

189MBi

Ima
VuraLonaonlOp -

I. Estates

lAan. Prep*. lOp I

MAminurk
(Batrslow Eves 5p —
Bearer 1C H.ilDp.

(WerketeyAHay Hill

.

hBerkeley G^-

—

“lilion I Percy)

jBradliwdProp
Brtigewater Ea 50P
iBrHUi Land

,
Do.12prCm.2002

IBrirton Estate

ICaparo Props
1

[Cap. S, Counties

Dn.MuiCLi’ 19WH-
fc*d#Pmp2Dp..-|
E'ntiwincial Ztlp-
(Chestertwld

CtwrcM ry EsL-...
Kity Sue Lames.
CALA sop

-

Clarke NKkeils—
Compco HldgsTOp..
CormeUs EstAgtsSp..

Control Secs. ](*-..
Cntry NewT. I Op-
County Props ’B*

—

CussKts Prop. Grp.

.

DaerantHMgi)—
Daon De» Carpod
Dam Estates lDp...

+Dencora
EAnond MUp* lOP-
Espley Trust— ..

Eas. A Agmcy-
Esu. AGen. 20p. ...

Esu. Prop, inn

Evans Leeds
Ewart New Nth £1 ..

:aimew EstiL SOp ..

Five Oaks InusSp....

KableHicProp5p-.
KHbrrtiFte lm.5p.
Grainger Trust.

Gl Portland Mp-.-,
irejos* OHices LOp

KnMwSgPradDe-J
Hailwood Go sa.ia

Hammenon ’A
1—

HUntwgD-Pnpiep.
,

Hasicmere 10p-
IWK Land
Imry Property

im Inc Ppty SD.01 A
Jermytl Invest

Kent IMP.) 10P—

|

Laing Properties -

OoSwcLn 200895 -|

Land inwrsl

Land bee. LI—
•Lend Lease 50c ..

LonltEtiNMgOlOp.
vLdnA ManlOp.
Lon. Pro* She II*..

Lon. Shop Prop.

Data Cm- 194+99

Lyotort Hags. 2Op. .,

ME PC—
paorttieatii

Marlborough bp

—

'(M arler Estam—
4uayUr Coy Props.

+2

hi

88
135
35

180
508
184
137
1W
3004
445
82
207
984

140
45
93
158
138

,

40 hi
340

130
116
210
U7

.aa& hi
170
£29
240
150
208
125

n
190
175
28

722
87
137
1B5

,3*-
445w

,

243 (+3

00.8 28
' T4.2 2.4

6».5 2.9
110 18
-3 5 2.7

t9.0 1.9

4.72 1.7

4.72 1.7

IhS.sl 28
14048(3.0

2.35 2.«

ao 2 4

.
*-5 =.4

lQM.4%
di.05 3.5

h2.D 11.7[

2.5 4.5

6 5 1.7

$2-5 3.1

4.9 0
ftll3ft 3.2

14.62 2.1

90385 2 4
4.0 1.6

1ti?87 2.0

U2.4ft 3.3

U2.46 3 3
13.5 34

1051.44 -
dl.ft 4.0
Dl.5 3.4

bglft 2.9

145.0 2.6

3J 18
Q92c —
*0.35 2-3

N1 D 4.0

gl.4 38
ul.79 1.7

b0.7 1.0

18.4 2.7

23 19
[+3 fQ2L5*t 1.4

53 3.1

bdl.6 3.1

-5

160(3.3
hWl 3.1

4.0l*

N1.7
11.1

flaw
kui

kuii)

17.4

>5.2

II

y
2.9

10 0
too*

M D>

9.7

baa
II

I

182
367
14.1

128
103

35.5
20.3
14 8
7.7

13U
95*
S

118
25
87

350
12

110
214
325 „
3154
123

j£*sa
132
2S
202

,

130
225
395
675
65

5315
128
315

+351
+2
+ 1

ULk,

66
225
300

89
*

15

hi

130

U2ni
71
220
150
28
re
22

335
156
188
18
65
460
168

sow
290

1

«10
90

1 48
12841
£13211IN**-
i37dh

410
178
11
270
18241

no
317
117
54

100
U7

.... IHHJ3 38

so «

i+>i

ht

h?

+4

tt.bl

W9.« 3.4

1O.1

10.191
61

%
°m|

4.

Q8>*%
J.

6.0)2
4J5
188

10 58
•ta
6.0

4J
1928
3.15
1 25
1.65
5.5

12J

1.35

UK
9348
30
2 11

825
30
48
IM
b2.3

U48
55
1.4

950
908c
H7.S
48
87
Olei

48
Q88C
163

tdlZe
5.5

....taeriS
in

7 27^

045%
gdiza

14.0

6ft

09%
55
18.0

n9 75

05
: SbgJOl 1.3

2.8

23
4

(13-71

18
1 4

09

2.4

5J (1Z.9

2j»

*
1.9

1.1

13|478
3.6 20.0
1.7 2t>.3

4.1 40.7

0.8 (59.7

5.0

5 1 K98I
30 hit)

D58
110.7

til

[168

(21-5
1156
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2.e!
7 n
2.2

6.7U
12-S

l^d

14
^1

n
hi

y
g.q

M 3M
a.g
3.71

3.7j

B.2Sn

09
5.32|

193-JJi
(LOEl

012%j
32
4.5!

10.0
4.4

26H
15.H

15.11

5 5M
1.M

5JA
2.35)

2 7S|

t5.75|
H25.I

85*1

14.D
123
2.0

2.4

10 G
1.4

44

T72

4.D5

Q70C
1.5

13.75

0.2ft

221

5.5
3.0

5.7

3 G
5.4

M.67
26
04
055
B4

S0.14

t4.4
165

kJ?b%
M26%
fc»48%
h)14A%

4.4

Zb
7.0

14.85
13.5

4.7

7.7

6.4

14.0

3.2ft

12J
3
-*lMi

hl55
17.76

Qb35

09%
0.4

QIC
1M.43
hlJil

N31
3.15
75
3.4

2.0
3.15

hi 65
3.4

14 35
2.74

65

11.55
1.15

110
thl-BS

7.97

15.98

1.0

200
507
2.55

UL2

0.5)09

1.4

16.4

5.1

4.Q

1.0

3.5
0.4
3.4
3.1

22
JO
3-0

1116

07+

3.1

1 4
2.7
3.1

5.7

2j6

2.2
2.5

5.5

10
3.0

22
3.9

5+
OJ
1.7

74
0.1

52
44
H15

4.5

2.4

3.5

4 7

24.2

56
0.9

3.2

2.3

4J
4.1

118

10.6

5J)

4.5
0.7

3.0

2X
146

4.4

1.7

5.9

1.1

2S

1984
Wgk Low

18<4 10
160

—
75
29

120

M*
ill
30
150
93

£107

25
3*0
825
135
40
£04
•6*7

15
140
8bS
106
143
32
45

453
110
625
27
7b
95
31
27
205

ill
S3
69
£9)
690
88
320
457
277
DID
415
14
2M

,

23*
70

38H
83
147

155
23}
64
33B
540

Bl

Atwigvrarth lOp
A illcm Home

|

Afcroyd Smrthers.—
ItNlganiaKd F. im

,

AMotagadaHItaU-J 160
Da 5pc Cum Prf U .

”
Argyle Trust

Authority Im. 20p...

Bariaw Hldgs. 10p ..

gUBinfe InA Fm 2*i-

Bonujbonf lOp—

J

HFBriflt inns. £1 —
iLma Arrow.

—

ISTjfcambkim VM. Cp. ipJ
TCentrtway Trim.
IDuKae (W.)A G £1 J
hEtati'gh Fd Man 5p J
fiEneriyy f m. 10p

—

WoSpcCvU 96-2000

[Even InL lta
1

Finance, Land, etc

1

Priet h-"] Nrt IpwlsrtlreStock

Bnadwokg) ktvs 7c_i E10U.—

Do.9prf.Un 454)2 .JOB6

17ijE« Lands 1 Op
iFlevredi lOp
fFramlmgton Grp.J
Frost U.J. A OJ-
Hambro Trust

Hampton Tst 5p —
PHaw Par SSL

1

Headman 4dm Gp
Hnfl.Fn.Alni.Cp.-
lint. Inv. TSL Jsy. £1 -J
[investment Co
hvary A Sime O.lp...

Keltoci Tsl"5p7” -[

Da Cm. PI 5p ....

[Kllch'n Taylor 10p
kwfllulOe..

77
675
82

IOO
24
70

355
BO

545
22
46
62
19
16

125
14

.

10*Lndn A Ass Inv lOp
?4*LoPdon Inv. Sp-
" Lon Merchant

Do D< Id.

Ob JtaCvTOWWK 4
M. AG. Group -
Maitdie Iim TOp
Martin IP P.) 5p ....

Mercantile House.

-

MtrKoFund Inc

Meira-wie CaoPtgPI

755 Mills A Allen -

NMC UK 12*1.—
Newmarket 5 ets- .

97a fOTL AJ0.25
42 Dceana Cons. —

|

31 Parambe lOp

105 Park Place inv 1OP
Plan Invest, lta A

Silvermines 2'2P.
E72*SE I4t*(it Am. J

GniUi Bras.

UMCflte* T«hWp-|
Westpflfll uiv.

1

28 *VeMrtoninv.5p..
23 STorkgreen lOp ...

175 Yule Catto 10b

292
132
415

,

is*.....

75
24

100
86
M
18

110
69

19
138-

«

77
750111.

84
130

,

27*
78

425
105
625
22
65
90
39
24

*384
SJ....

£88
60S
86
285
304
264

[£700
319
13

215
17
54
41
124
S3

£76
1B0
113
67<ri.

s1-
202

+«2

hi

6.11

bloc
JDC
30
090

hd0.96
2.0

075t
OJ*
0 35
11J)
Nil
OJ

1.06
1.25

Q7li%
122.0

3 3

tlO-ft
12.0

Q26C

13.0

1.0

107C
1.11

10.95

TM.JB

. ,
u, - ,

l

139 hi
04*4%^
»«

Si 35
1J8
0 35

1 4

15-51+2

1 I

6.0|

165) 1.9

013.0) 3.3

05 N|

4.4

B—
FQlOt

12 2
09%

1.0

12 0
13-0

1J1
0B%
17.5
tO.b

4.0

17.3 2.7

46 D4.0
B.61

1.1

2.1

4J
53

1*124!

Z.Z
6.1

«5J)
[10,4

3.9

216

17J
29.0

32.

B

IM
15.0

183

132

11.4

71 3

IB.

7

8.9

1.7

4.0
6.7

4.4

.14
4.1

34
6.2
4.4

4.4
1.7

2 1

|11.4|

7.9
2.3

56
2J

[19.1

5.2

5-5.

5.5
5.6

76

6.0

11.0KMJ1

6.7
15.4
1D.7
37.1

[29.7

5.7

64
134

[14.9

[1B.1

8.9

P

94

*
3.7
»J.9
174
03 3
0B.1

3.7
16 W9.2

P
10.3

11.1

OIL AND GAS
12 blAmOU FkbMp ..

28*Aiivil Pet Jta
31 D|AranEngy20p -

46 plAnanlic Rrs Irt05_

62 p Berkeley Eudn
133 MBridge Oil

35 Bristol Oil & Mins..,

[265 jBriL Borneo lOp. -

3ft (BnL Petrtlleutn

68 1 Dn ape PI. £1 .. ...

22 __ :

88 — —
52 — —
82 -4 reren

14* _ — aa

178 +2 —
35 — — —

30b 15.C \A 7.0

513* *13 124.C 2-5 6.7

Ml 5.69. 1 lib

14-3

76

OIL AND GAS—Continued

-1 £ Ufil198*
Ml Low 1 Stock Price

27?
36

7)5
35

200
£81>;

320
385
247
78
B4

107
15

£2*1,

138
110
115
40
150
103

100
240
36
70
ft

245
23
7

1ft
24
118
32
165
95
105
105
72

4b0
140
75
80
£15*
575
It

158
line

29
325
£125

158
345
400
BB

187
40

£440

150
5b0
1)7
153

9*1

130
29
nu

215
36
48
28

320
£67
120
52
12k
87

210
ISO
155
58
3B

650
148
?»«*

EldV*
86
77

13
*1A6
74

807
i+oh
301
«m
405
410
7D4
71*

200
7b
319
55
21

117
175
*51

£97
26
120
226
46
361
75

144
89

72
29

104
104

,

10*
214

^

£91
4 31

385
44
157

83
42

152
152
JOS
93

433
44

CV! Grill PIE

8.1193 BritOil 250 ... M 3.1
[ 5.7

irh DSrunswck AS! - 34 +7 —
1205

1

17

HBryw. 04 0*20? -
}9ula Res lr£0 25.

350
20 3 _ —

161 IBS -l 9 7! 75
£71* Da»*0Cln4|-4t> £76 -* 08*% ib..' 12.?

225 ItCamonanOffU 225 -5 — — —
265 [ICantrdgeArtM?- 315 +5 f- — —
190 Car less Cape) 1 Op

.

300 2 75 1.5 20
53 century 10p 70 +4 J.! 1.9 7.4

49 ChjrteriuHM 6V -1 OO : * 06
113 Chaneriinne Pet. . 139 0.75 J.4 08

b Kturdiili Energy- 22 Mr — —
£14* Crt Fr. FetrtlH B - Oft* vJ0% 7.0

9] fC*emB4tPetNL._ 117 -l — —
60 5Cluh Oil £1 78 + 3 — w— —
75 *Do Cnv. A 78 + 3

— — —
17 Da Warrants ’B _ 25 -2 — — —
95 Clyde Petroleum 107 -3 0.91 30 12
4 PConnund3rt.il L — 5* — — —
75 BCMrtW BM Bn 80 -ic — — —
128 KnitaderOii 197 — —
20 PDorsct Res CS1.. . 33 ... — -re-

56 i. Scrataca Onshore. Ain *3 n 1 2 4.7

73 tEdinburghSeo.

.

80 0 IS — 0.3
76 It£grun0iii£0 05- 140 —

S

— — —
13 Energy CaafBl IJljp 17 — — —
4 lEneigy Somes 1 Op 5 — — —

19* b7 0 3.2

85 Falcon Res. 2Op-- US I _ _ _
12 PFaimouth Pei - - 16 — —

145 PnmlateOillGjB. 145 — —
23 Ff lair Res. 4&f$ — — —
HO Floyd on lta 90 — — —
70 KenoaNL50r. . 87 -1 — —
IB PGcrtxr Energy 10c . 63 -J — —

310 yCbhil Nat Res— 360 -5 — — —
92 5m1P«5p no .... 11 6.1 1.3

32 FGultnrramBesB 47 +3 — — —
46 FHudson Pet In Sp 56 ..

— —
£10 Hamiltan Oil Corp - 05* 7Q2.M — 0.1

419 FHigh plains Dilll 493 — —
5 FHvmtifMffl EogvCSI— 10 — — —

122 Hunting Petrol.*-- 12* a.t 2.1 8.9

£89 Da lOccCnv.LE.'nr _ £91 Q10V tl.O

IS Hccomop 23* 0.D2 P —
250 mo. Com. Gas Ll . 298 12 b It.

UD1 Da BDctf Unft-TDO- 014 g»% 25.2 17.3
ml. Atlantis Pes. .. 95 —

175 Fraternal»«*i Pwfl. UO — — —
280 Hitvent Energy. .. . 375 L’j — —
50 lackson Espln n

—

70 — — —
uo fueosens Drilling - 151 Ll 3.! 7.1 3 1

ACA Drilling lp
fLDnAmEngy NV..

28b t> (

£400 £400 0*6C P 10 h
257 LA5M0 346n lfti 115 2.1 4.7

400 Po.“Ops“ lta 540 f2C 112 1
— 29 7

10b Da4*pcCmMP1 ll. U> 1h)N — 12.7

100 FMagrltan Pm . . 151 — —
5 IMagnetMetL 10c—

.

5* ..... — — —
fit) ilMannei lta.— 100 — —
12* HAeridian OK NV J

TManwO Pet N L. -

U — —
6 7* — — —

152 FMgome Oil A30J3 - 213 -2 02.5c 08
IB tJMeray Firth 18a — —
29 Hew Court Nat 5p ., 42 1 5 2.1

14 M JuUndlWAGas. 15 —
137 TNighi Hawk Res- . 295 — — —
f4S WBrtkH.hr 100- £58 r01b% 4.1 2 5

75 Mnh5fi4 6epirvEi
, 75 — — —

25 Worth South Res ._ . 44 -1 —
6* FOHthret 10c 9* —

30 POtnoRcs — 3d — — —
ft MM&eftl injp Snt_ 110 .... 2a! 4.0 34
60 UOkrerPres&Vrtf - 155 — — —
72
10*
26

fOrtnt 90
27
33

+6 — — —

IJPnvune Res. +2
140 Petranof lOp

PCrocon 12*p..._..

460 — —
115 140a .... 13.7! 1.7 30
12 FPetra Energy 15 — — —
£73 FPetrolma SA. £97* * BFrJ0< 4> 67
54 fPelroger Pnraiei*i— 54 — —
68 Petra lev 5o 72 — —
9 FPnorr-i (ii i Cas *L U — — —

119 Pirn Per- O .... — —
42 Premier Cons. 5p— +- —
153 569 +28 —
£30* leva) Dutch FL10...a- -* IDfiBiS 3.2 5.1

205
350

Q33c
1012c

P
20

75
10fSantos A0.25C 448 -8

225 )Savon _ , 405 +20 —
260 fSceptreRnfl 410 — — —
538 Shell Trans. Rea. ... 670a F3 t26J 2.7 56
59 62 4.g%

135 yltkOteW- 148 +2 8X 1.9 8.2

50 SouthweS Bes. «0o. 66 -l —
212 Sovereign Oil 270 —
26
9

JtSttoua Roty iW1_
fStrauOil AJOJS—

38
10*

4^
_

“

12 FSremask Pet 13 +1 •re- _
110 (JStai JUKI Royaby ip . 150 +5 — — —
37

£66
TR Energy
TeabCP+bpcCm...

3*
£67d 0**% 173

13 Tevas IL> Petrtm ... 13 —
50 Fin Basin RnJ|._... 65 — —
168 Incemrol —

.

220 +2 1D.C 2-2 66
28 Fluster Res IrSp— 4b
213
37

lhaj 4.1 4.9
fWarnor Resfl 50 -4

36 pWeeks Australia.- 42 — — —
58 fWoodsde A50c _J D -* — — —

&6.1

PM

96

OVERSEAS TRADERS
African Lakes
BarttWKk fThovl lllp.

BousteadJOp
Fmlay (Jamesi— ..

* Pacific H*5c.

.
IIIADuMus

teL Nthn. £10
JM-nrins. Crus. El
Hnchcace £1
Llkks Wm.
[Loorho

3*fFirst I

7 TGIIIAI157
£57
331
275
28
105
68
33
90
108
227 _
64*5«ne

Hesco Invests..

—

tocean Whns. 20p-
iPafson Zodv lOp
Da A' NN 10t>-
REA Hldgs.

Darby MSO-S
[Steel Bros.

72
aM

101
,

3*
172

^
£57
4U
378
29
146
78
as
134

75
*33
26

1984
6 Law

Tow Kerns. 2Op.

PLANTATIONS
M

1.1 4.5
Z0.01 X

0.5 —
63.67 2.3

gQ1?C 6.7
10 0 1.7

012% *
H17 0 12
18.15 08

0.7 48
.19-0 1J
7.0 -

2.ft

T4.75 4.9

t4.75 4.9

14 4.1

vQlD.Ht A
134 2.7

2J

O.B

52
2.4

83
2.1

59
6.9

3.4

8.8
14JIM

98
0.1

86

19 3

lOLDI

,6.B
kB4>i

4.7

4.7

ISOft)

96
38

Stock Pita Net ICtalGrii

705
•23
270

112* B5
B

170
113
107
72
92

Rubbers, Palm Oil
202

•

6
135

124 Angip-lnooacs'n—

J

5 fApiArd Butanes 2*jp-

135 Bcrtam lOp
Cons. Plants MS03 ..

3*j Grand Central lta—
112 HamunMiy.P1.H31

.

77 Highlands M50c
85 Kuala Kepong M31 _.

57 PMaiay Pint MSI
|

63 Rowe Evans Inv. lOp.

112
91
92
60
74

4.0 2.1

91

-

17
v026C p

vQ19( 1.1

tvQI7* 0.9

vQISl 0.9

,

vfllBC 1.3
I 1.351 2.1

450
£10*720
285
155
535
280
377

315

Teas
tasam Doom —

I

[LawieGrp. £1 —.—

j

299 IWllliamseo £1

—

Moran El.,

-| 450 6-0| 1.7
no -* 25.M25
277 -J l*67j 1.1

155 +2 B.4%1 12
535n 100(10.1

27J
-3 4.(1 3.1

377 )50l2J

MINES
Central Rand

E2*J( U2*Durban Deep Rl
£12*823 Ead Rand Prp. Rl—
147 65 FEgoU Com.
ill Pi £72* Randfonrin Est R2 -

405 205 Simmer A Jack RO42
721 360 (West Rand Rl

02*+*862^
TO
£88

375

Eastern Rand

1+7

+14

+i\ ifliaoJ yi

Mood 2.0

271
534
415
OOk
in

285
308
589
242

£11

163 [Bracken 90c 1*1 1+1 Q5Bc| *
275 FCons U«ften 5c_ 416 +9 025K P
210 EastDaggaHl 238 + 15 —
£13* Eistern Tms. Cft 50c -

ERGO R05D 471 +6 Qfc2>K 2.5

623 629 +6 W126C 10
£12^1vCinrnu Rl 951* +* Olftt
167 Leslie 65c — 209 +2 CH>7c

167 Manevale Ra25
S. African LA. 35c —

173
268

+b
+0

W50c
Wft»

12

138 /Ukfootrin 50c 146 -i 040C 09
r?4 wkdwRiaak Rl £27* +* Q382c P
125 tWrt. Nigel 25c 146 1i-i —

Far West Rand
785 [Btyvoor 25c..

US* £29*BuflelsPl J
337 230 Deeftraal ROJO

1

£19*li £12* DoornfeMein HI
£28* £20* DrirTamein Rl
£10* 609 Elmdsrand GkL 20c

322 194 EktaiwgPl
620 422 Herteoeest 10c

£40* £29 Kloof Gold Rl
£29* £16* LihammRl
£49* £31* Soutiwaal 50c

£12* 863 SuHomem 50c.-^

£97 £70 Vaal Reefs 50c
£!:> 618 Ventersoost Rl
544 32B Western Areas Rl .

—

£46* £29* Western Deep R2 —
£104735 tZanopan Rl

Ofc*hl*«570^V

pi
219
461

feu
17

02.'4h?k£U*
04*
943
£75*
634
361mV+ 1

751

3
+24
+1*
hn

1

>+ lb

010c 2.7
Q200C 28
0275C 1.3
»4|)C 2.1

1.0

07?ta
Q330C
0251^

itniftti

Q120C
.
1Q50c
t04?5<
QlZ2d

900

O.F.S.
... tree Stale Dev. 50c

.

L31*| £21UF5 GeduM 50c

E17V
447
£37*
£43

550

E 12*jHarmony 5Dc
iLorame Rl|2b0

£22* Pees. Brand 50c
£27*Prts.Steyn50:

£28* E1B* SL Helena Rl
£11*688 Unnell.

993 b7B WrikuntMc .

£39*1 £27*IW.Hold>ngs50C

Finance
150 105 (We* Carp 5A SIAO-
117* £13* Ang. Am CoaiWC—
€14 975 Angle Amer. IOC

£89* £68 Ang Am. Gold Rl.—
£34* £27 Ongiovaal S0£

262 190 Charter Cm Zp

33* 22 KlnoauGoldlOp..-
b27 46? Cons. Gold Fwkts....

53 23* East Rand Con- 10pJ
£13* 850 SeobelPl

"EUlj E10*Gencw40C-.-..

U 9 Go«6Basrl2*p_
£19* tiolj Gold Fields S.A. 5c _

£100* £66 Jotturg Cons. RZ ....

£12*700 (Middle W4 25c-—
9; 400 iMlnarcp$BD1.40 .

.37 382 New W4s50c
37 14 Rand London 15c—

.

'20 440 Rand Min. Praps. Pi _|

£33* £20* TvaaLCooLLiLBl-

1B0 ( 95 ltfogebZ’ze—

055^1.1»455^ 2.4

Q235q 16— | —
SOSlOcj 3 9

£31 +* P»35<| 10
Q9*+t T044Od u
809 +21 QlOlq f
725 +15 jfllT&j 10
£29*l+* W680d J0

C73
bib
925
£11*
715
880

j£40

i384
725
856
48S
1635

Anglo-Am.lnv80e ..

De Beers 0f.se ....

Da40KPf.P5
ImtutaPtaL ?oc
LyOenburg 12'jc.

—

Rig. PUL 10c—

.

Diamond and Platinum

8WOKSte.DtALH»8HWDeNIWWBPADBTTHnOM

SANYO
INTERNATIONAL LTD*

HomanHouse (3rd Floor) Wbod Street.
London EC2Y 5BP United Kingdom
telephone; 01-628-293 (

Tefex: 518612979 (SYS6DG)

M I N ES—Continued
1154

Mgh Lew I Stock Price

e wj Dh
ftrt (CwlSrii

Central African
280 1 145 [FalcaeiZSOc 1 ISO I . ...! QlOOci 0 llB.9

17 oywankleCoi Z»1 . J 9«j. _|_l_
21 1 14 tZam.Cpr.IBDO 74..J 16 L. ...T

Australians
«5

IOlJ
]<*y i2
28
4>
36
IM
177
406
86
40
30

a
2b

,

14*^
280

16*j 7UPEnar»Oiir 20c

.

3!
35
51
7b5

S'
22
40
20

]0>l) 4l2Wlrai#ar GU NL
42
21
45

.

106
70

50
210
46

252
5

4]

•83*|
t>7

50*[
9o

,

7'J
82
394

KJ
18

7BO
270
46
31
K
45
22
12

133
.

s*
73
18
,3

.

]fc*j

13
286
212
23
36

If*CM 50c
gnihutr E ihTul UL...

fAsva Oill Umriah J
Mm.HidnunnSL-4
fAustral* MngNI...

fBalmoral Res

tBIack Hill Mins -.

fBpnd CoTO •

PBowjamuKe 1 Kina
fCRA 5? ..._.

PCarr Boyd 20c. ..

fCemrai Kalgoorlie

fCemral Pacific ...

7* KmMUqAieashL
4* fCaepers Res NL..

.

Btj VCuilus Pat NL
7* PEagle Coro 10c.. ..

160 pEmaerDr Mines—
22 ~ PEnterpriseGM...

IB fForsayihO’lGak- ...

52 Krn Eip A Murids— 1

355 PGM Katgoviic ?Sc .

13 Krral Eastern Mns ..

19 Kiral Vicrona Gold

.

8* PHaoma NW
20 f Hill Minerals N.L
13 Plntnl Mining

31 fJingellK Mnls
B fhalbara Min ?Dc

.

25 fKcywesl Inns

7*jfKiaOrj Gold N l.

58 PKHchmrr 3U 75c.
fUreValharra 25c
fMrtah Ev 50c -
rUeuuUmihki

.

PMeirwiur Mins 20c .

PUIM Hldgs 50c
PUnrTaeat} E ip> 25c
PNewmetal 2K . ..

128 PNonn B H.ll 50C ..

35 Nth Kalqurli ...

45 ROaS bridge Mk . .

2b PGtlrr EupTn NL .

60 PPancom'IZSc .. .

4 fl>an Pacriv Pet Nl

.

38 PxingaMngEvpSp
254 rPeVo-WJlhendWt

8 fPelsart Rrs Nl
12 fPurtmjn Unvnq HE
11 PQurrn Uanurel ooid
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NOTES

tlnln Dtherwne mdlcalrd. oires and nee dhndemb are hi pence and
denominaiions are 25p. Eainuud pnee'earmngs ratios and covers at
based an lairsl annul reports and accounts and, where possible, are
updated on hall-yearly Ivyurev PiEs are calm laird on "neri dfitnbntian
basis ronirns per share beng enn tailed on prolit alter tavation mat
mwefirved ACT •Iwe applicable; bracketed lums indicate 10 percent
or more AHrrmcr if ealulaied on "ml" distribution. Covers are hand
on "rnavimunr diCT6utiDn: this compares gross dividend COBS to profit

ah re tauMkm, nduding eunroonal profiwlosm bat mckelMg
estimated extent M otfsetubir ACT. Yields are based on nuddlr pneek
are gross, adjusted to ACT of >0 per cent and allow for value of declared
distribution and notu.' "Tap Slock”.

Highs ana com marked thus have been ad pasted la allow for nghts
issues lor cash.
Interim ww increased or resumed.
Imenm smer reduced, passed or deferred.
Tax-tree to non-resideno, on application.
Figures Dr report awaited.
Not 0(1 cull, Uh listed; dealings pcrm-ttrll under Rule 575l4!(a>.
U5M, not listed on Block Exchange ana company not subjected »

rotates la previous Onddeha or larccaSL
bti or reorganisation m progress.Merger I

Not avnpvable
Same «omm reduced Ima! an&or reduced earn
forecast dividend; cover an earning* updated by latest imenm
sutemern.
Cover allows for comenvcin of shares not now ranking for dividends
or ranking only lor restricted dividend

X Cover does not allow ‘orsftarrs which may also rank for dividend at
a luture dale. No P'E MM usually provided.

!
no par value.

.Fr. Belgian Francs. Fr. French Francs ft Yield Paced on assumption
Treasury Bill Rale stays unchanged lend maturity M Slock Tar free,

ta Figures based on prospectus or other offer estimate, c Cents.
4 Dividend rale pan! or payable an pari M capital, cover based on
dnndend on full capital e Redemption yield. I Flat yJrid f Assumed

ed_ dwxfcnd and y*M alter scrip issue.dividend and yield ll Assumed
t Payment from capital uwus k Kenya m Inter i higher than pro
total, a Rights issue pending, q Earnings based on preliminary Figures.

aDnnaeml and Yield e<riude a special payment. I inmcaitd aiwdenr
cover relates to previous dividend, P'E ratio based on Utnl annual
ranungs. Forecast dividend' cover based on previous year’s ranungs.
v Subftcl id local lu. I Dividend cover m r.ceis of ]00 tann.

y Dividend and yield based on merger terms, t DwiOfnd and yield include
a special payment: Cover does not apply to special payment. Alan
dividend and yield. > PrrlrrmCC dnndrnd passed Or deterred.

C Canadiwi. E Mnumum tendrr price F DHxfcnd and r>e>d based on
prospectus or other oiflctal estimates for lWk-M 6 Assumed dividend
and yuid alter pending sorgi jnd>or rights issue H Dividend and mete
based ontvospecni*drother official estmutes fur 19B4 K Figiaes based
on prospectus re official estimates fre 19B4. M Dhndrnd red yield based
on prospectus or other official estimates for 1985-Bh. N Dividend and
yield bewd on prospectus or other official estimates <re 1985 P Figures
based on prospectus or or her official rsivnales for 1963. IGrro.
T Figures assumed. Z Dividend total to date.
Attmviafiora: d rv dividend: e n scrip issue; v ei rgpits; H n all;

eei capital distribution.

REGIONAL & IRISH STOCKS
The following Is a (election of Regional and insb nocks, the latter being

quoted ai Irish currency.

Amoti.Alhany Imr 209-.—
Craig A Rose U ..

Flotay Pkg. Sp—
Higsttts Brew'..

—

Holt fJos) 25p
loM 5lm.. ..

IRISH
Eeeh.12% 1985 -

Nat 9*% B4«g .

Fin. 13% 97(02 ._

CPI Hldgs
Carrol Inds.

Dublin Gas
Hall l R. 6 H.)

Henon Hldgs.
insh Rope
Jacob t W.6 RJ
TMG
Unldret.

192

iS

4M15”
33
58
55
78

-4*

OPTIONS— 3-month call rates
Hawker Stef [38
Hse nl Fraser 26
ICI 12
Imps’ 12

1

2

cx::=B*
Legal & On.
Lee Senna ttO
Lloyds Sank SO
toff J 3
Lucoslnds -.08
'Mams’ IS
Marks & Spcr J20
Midland Bk B6
NEI __Bo
Nat West BL JbO
P60DW— ^
Ptessey (20
Racat Elect 08
,RHM 8

UjRMOrgfM 24
Reed Irani 10
Seam. 8
Tl ....... 22
Tcxo lb
Thora EM! - 55

Trust Houses 18

Turner Neman 10
Unilever. J73

Vickers 04
Wwfwgrth hldg-fiO

Property

Bn! Land 41
Cap Counties . 06
Land Secs J25
MEPC J25
Peachey J07
Samuel Props 02
Sterling Guar. J 4

00s

Bnsl Dil*Mra...|9
But Petroleum—B5
BumuhOJI 07
Clururiiall I 9
Premier | £
Shell 55

Tntxntral 21
Ullrpm+r —^,.40

Charter Cans (24

ConsGold —58
lanrin —-02
RioT2Jnc.—l_JbO

i of notions traded to ftaen od the
i Stack Esrtunge Report page.

JRecent Issues" and “Rigirts** Page 43
TWs service Is Mutotae ta every Cwnpan dnlt to n Stedb

the Ihuted Ktofrioa fara fee of £700 p«Eid Km
amta for «d security.

V /



44

AUTHORISED

UNIT TRUSTS

Sritanria Cwcp gputtiiwd
General f untft

I
io ^ +n

x-i : i
1 FT UNIT TRUST INFORMATION SERVICE

Abbey Unit Tit Mngn. (a)
i»

»

r J>.i ,-:bi»o ,v, l^-ip 4D.> ri .'I*,

:

IV^l Incan*
'.i', x i w: "i i hi : i

”
-hi *i«il

•fN" •*. l-crt- .
.'(4 I %“ j! » •>*

Financial Times Thursday September 20 1984

Cfty if WtKiiMvAnn
Sc-tre Hnu**. 500, AwOw, BdulNffC Cf"*lt,tB',CW|Si

VWPm*W9Tl

tEStimL~ .-fe 3ok gSSgtoszzi I™ =
Elf, Ji-3 i-fli m3 S3S5cSSS«.-.io«* is?3 — ~

***frelrt-f* . . (.4 1

Capital Growth
Jnrai^a-war Ills i

4jtr 4 I -no- T"
. 4

CnlJian#** 1
.
1 si i

ijmrawi * L-Jr. I' .4

Cn*« _ _ p 9
4aWn .. ih'A
lit Growth . .. .

sg 7

4w. On® fc-.l

IlS.lmmaCft. 5)9
WortMM Bom 149.5
EwrtreProg. Jus/

Ha Tnafa
**i4.* :iio

»

ISfStaWJI.' A'*
*rt,u> Hi*, in. .im- Jm j
IW lVC- HlftTMinW Mil.-..1

Frandregion Ufltt MgL Lid. (a)

J I
'

. M %'IQ

l . - -I i - .s- 1 a)

Key Fond Manager* Ltd. faXg}
fil (.'SMtl VR-'F-m •

. Sltt-H U.NU"|n 41

J

Perpetual Unit Trait Miwtirt. (a) It)

ir f.ir* Si!.** M-.ll. -. 7huf-m - | S-b>8
• ~ S 1

I

Toad*, Beatowt Unit Trait NngL LM.
U-roura H«*. 2 Puad* Dtirt. EC*. 01-240 1250

Bfwra Stifefcy & Co. LM- (aHg)
4 17 PcriVTOMOl Bd. Hjywfcn Hm tW U 4-rtl4a

psiwd fail ra-n) nnal am
b 5. Actum
f nrtCJai
Growr*lActun.
6n»*'«w»..
H«n income

-All ?.l>
-f 17 11

Attkca Hone
50. CUT Road.EClY2AY.
Annul Ttc* fa Jl 12.0
NicliCmthM . . ,1m I

PlDflC FO _ I 12.0
Scared Inttanr Fd 124 0
SpecUSib l«48
Energy Fd N.2
Araai cm Hum H.7
SnuBCoi FailClfc»[|_ >25 7

Jm tctinWr **)

North iiwiul. SO I

Ore-Id - »6.S
tWO»*l .. . . _ 74 1
<im«n.. i* • iM Jiao 3

. Ar -j,' « |I4I ’

i-IUllllni'.i . . In 1

Itsewn l.iral" ll <S d
Cmmftt i.in Via
iA«ura. liaai UW M
llttilnomt I HIM r*4 K
•ncame'U

. [7 n
im.Grew'htn .[l.»t
lACema UMHi —

.
fib.1 0

JdMn&Gm Id.- ill.

e

(Acnm u«ni fil «
hetovni lncl JB 1.2
ItOMTT, IImu' Hi 4

a-. I W" 1

>n ‘ !•”

e-v 4 line 11*1 III

141 I. *> I.

It- 'j Silt

v.74 -c -
,f :l >7

a..', I ««
St* -I f 0 ?o

‘»i KWnwort Benson Unit Mimprn
IlKI 4 *o>

i 4
147* -PI
Ini Of -I Jt

sc y Mil
5J a *o-4

20. rmwncti v er x.

s* >8 11* £oty Cell Inc

_ 'B U » iditatcr_ tfB U' e tdr '.in *cr .

_ »B Tj ** I®
nc: »B*d in l a A<c . .

o'l. «,FV"kCo »F o,i«

-‘so i.B.5".Cw F4 Ac' ..

\ u CB H<n iM Fc inc ..

sBlUiiSW Ac-_
kB mi OfCcwm, Inc

SO IN Rtcaet*. *CC
>(M»G«ninc _

i '« I iHi.n
,'BS 7 *|S
..-a 1 J4.- •>
!S0 7 175

1

tfln ion 5*
171 8 137 i

11-441BQD0
1

+0.5! ? IB

0 7 5 27
-1.1 2 6

o

«' 7m
-0J ».»0

Pralifit Unit Traits

ujnO 222. B-5+W4I*. I'!

!

7*™ Preirf* r* —ill
, !; p^»»« bill c« . p

1

PnJrt^M^ine Ut
Proir< irf . T*

^vmiK Lc! 0;.J47 7WI
>!*. Faw — ,inr; iM4d) «r>Bi 0.70
om C« .

pS « 74.2 *0 H 3 82
'<***I>K 10. 1 1 10.si -*0*' 5.42
< irl . r*7 «*4[ -l.«| !•»
rH.Airi-.. .:!34 7 ll.’;p *! ll 6.;>

WntPidB-r^^. ... 101 7

Mmmu Fund _ — 744.1

IflBiftFuoa - . >48.1

ijHnbnBFaM 27 2
Mont>^- !«>
Grifrd-d .„ _... ., IloO
Kanm BPI. FO-—.... *16.1
PUlAFana- - — 7»0
Sue Pn» U«l !’

I

&N.F<mUMFiMl M5 5
Pipe Fund 1X8.4

5-UH.FUlFd WO
Pirtorm UHts - J78-6

j
744ml112.4

^A|| Hit bill Pka..* rtu>M»m<

HSK rajSrf.=rr:|g»
ojIhb.5 iw<w- -E®*«

225.0
. ... 07.1

*OJ 305.5
... 171.:

4*1 WO
D.V 561.1

F|« uuiMif tlowo a new mnwrt... 24. PrMcr BM
Far Portion Pr*o pMtd« OdOBMtalOl „j

jeHa rjl F,cnm tv dMIeio mued dicr 1.1.1-WO. JUJJJH,
Scrim 111 nr* are M prttn M o-ttr P«*. !222iS

"

J 72 Pro.Hr 6. Airr- . .

;*• PndilciSwc Sit j’lSB
PmidielirinBiw.. .Ill*

6

174 l; *0.4 1.28
•28 I

1 -iJ -

5 47 Trades Union IMt Trail UfaPMdrr
* Ii'O. wom Snro, EC2. 01-62* 00! i

liio
...Jl04.6 llOJSd .1 3J*

Oeriod IMU A Cn. Lift As* Sk.

trr iiniTi ttift ri iimrr **•*

2-6. Prince BiWofesftl.ffmOBWi. 0203767655

MMordFd {m2
; J}8^ •• 4 -

Moray fd — 1622’ MM .. •[
—

LnuS Fd — 2SBJ
.
0M • j —

FWtd'rt F* 1M1 iifijl 1
~

rrm* i rr Tn —^ idiJ l?liq
j

—

Pnnft. psrtMin Miqn. Ltd. (i) (6) fc)
J’S HolOom Barv ECIH 2NH 51-405 7232

*0.T 5.7J
Id*

Buckmoster iHpmt Co. Ltd. (4) (e)

The Sleek EnSun«e. EC2P 2JT 01-p«|j 286*

—0 W AW
-Oil 7 70
+<U 7.2a

AM IMt Traits Limited teXl)
Allied Hamtjro Hoar. Hutton Brentwood .

Et««
Brentwood. (02771 Zll«9> & 721171

Fust Trim.
GftMbL l*enmera._

W&TZ*:.
Acam. Tnm
hcMM Tracts
HMi Incane Tnm .. ..

41. ll 477
40 81 1*4

1 H Ml

HM>V*id Inm
Oort. 3ca TniK . ..

Inttnuttoul TnlR -

JcpanTcmi ...

PwdHc Tnm -

Amt* Sore. Sts. 1«
Scia. et dinar. IU.

iBMlillit Tracts
4ijMtfAM tljka>

Cut Cram* tnm
SnuHw C* -s tnm . .

JndSmfc Wi Innl.
Unaan inm - - ..

I.ol 5.70
Hlil 6.07
*o4 a 71
+02* Ml

Gmriji lot Seal U . 1175 1«4> 1>M5
Acewn linte, Sent 11.. 20* 3 71»4 3075
WK** Sam H >8.1 71.4 +04 «JJ4
AoaimUnCSentW. ioa.1 ||44 +1 ^ t<*
Inti SatHBtltr 18 ..107.5 >0828 +33[ 7.-*o

lAcomiuiHbl Sam Id 1X7 A 1-UI4 47J 7 in
iiRjhea CV, 5m T HU e;n.4 1110
lion titsl Se*t 7 ....S41.B 9^: . it MO
Cm6 Ufe tlntt Treat Moan- Ltd.

2N>Hiqh Si, Potters Bor, Herb. P An 51 132

Can GenOra. ... -JJT 7 Bid 4ft.4j J 78
ba Cen teiam. HI* llijl « el J 78
Oc income DHt. M.5 57 41 M| 6 30
Do. Inc. ACCom. 101.4 107 H M4 tin
GUI A Fad InL IniaJ>» J 35 Ira +0 « —
Cmiii Fond Mmafcrt Ltd. (z)

1. CHymoic Way, Wtomblry. HMOMB. 01-002 tslb

L A C Unit Tra>t Hmaement Ltd-

Ro^*rt Fraser Trnst MbL Ltd. KB IN Recentslj Enj JiH *03' 1 >5 Hoiaoro Bars. ECl*l 2HH
2M&AHwnui*S' «Wf .

01-4*3 3211 ipjjpO-in 57J *«.J{0.50 Bmrf'ji t775
aoBtr-MfUt IN 1545 kid 1 180 BS dTWdf Tac* Inc . “So 5IM +-.H — MB)BBna 5m Tn. ll Id 7

Mjma9
"iJ"olto $5055 LAC Unit Trait Mmaement Ltd- Butter Ptoasement Co.

JHS7 14itJ M^ ?” PwoHse. Goptrwi Am. EUR 70£. 01-588 2*00 31-45 GreshjniStim tii.

DcfcSS. lilt I '2«a Ini’? 87 inc tun >• * :?7 - : t*5 JuAdrJM Gan N . .’56 4

FPF^-dAN. Kwi ir»3 +.H - VAC 1-1*1- 1 4 ..IlOS.* 2U*J 10.61 g^4M»N4me '61
-J

rrztemonrMo*:t. JttiOJ 106.}) . J - iTSTv

rmri, 1. Carat* Lai— Frakd MwkfW Ltd. (a) (e) (f)

pS7Trastf+^in8-*«.WC:. 01-405 4300 4 j C6M40M 58. Ed.nrarat.EK2. 031-325 6001 RfH*na unit Mwv Ltd.

TrMMttenUc and Sen. Secs, (c) (j)
•11.90. hewLoodoaRd. CWndm 0245-51651
C'KmuSemH 1361 1 3»5*| -4 *Al

wraira
Prao Hse. Coptiuil *»e. EC2R 7BG. 01-588 2800 1Mi CmlumSWl t :i.

Iiili **^2 +1 q j.:? 1 ft*" lit ruvi ^b* < :V a • c»S Jujvjm Q^i i*j
. -tt'i

m* j~3 -i j
iw-iAi—d -km **•> ts-sa-sm '^7 ista

VAa...M<iOJ I0o.li
_ _ __ „ <3uJW.m;necrar->.... Jial.T Ira#

'4— MnuSa H Wll
V71 lOtxum Umt-' r'je
"Tu r.rtjn^ :<•« iem l» . ,50 7

tccw.un'-l ....... 154.9
TnidNie inc S»U 6 MOB

nil lwnV’*i|»inill . ,7< J
11 ' lAMnm.bmb- . 197.11

S4*l™«CJr iet»». ! It l

;5SmSS- -*'K55
! *2; 54* ArratCJr jet* Sd.Ji Id 1 I2M

'

J l
'

TyndaN Manngen Ltd^aXUXO
18 Canyraa Rwd Balttol

-04 2.73

-0-S 001
-0 71 156
-06) 1 IJ
-1.* I SO

Can OanDna. ... -iJT 7 Bid 4(l.4| 1’B
Oa Gen Aoccur. „_7;t 7 4 173^ -Mol 3 79
Oc income out. B4.5 4 +0 3 a 38
Da. inc. Accgm. _Jioi.4 in? H +'•->{ t- w
GUIA Fad InLTiua-hl J 35 im +9 « —

Cmocn Tend Manafen Ltd. (z)

1. CHymoic Way, Wembley. HMOMB. 01-402 tS 7b
Gnwtn- had A 7MI.H J 344W»w J7IA6 2J2Si -VV ibO
Fat Can JllT5 175« 4lJ OoJ
Harm Anraiun . . II 11.1 lld«i 2.02

Cranai KM. n -- 124 1 2 75* Jl . i+n
Cron Sidle — . Rwm> HOJ he 31

Hnn y«'d sec: a. .. Il40 4 1*4 )rf .... 9 40
‘Vnae. iira kiH LO naan unra* C+rt cMoi

• an ta-eaiCnk . Vi El 1

1C 11 Cor"-w*llll fn««U> 11 ’

H 40 OvritatB MSi-er Fill 57.8

Canrl (Janrl) HqL Ltd.
100, OU Broad St. EC2N taa
CapKji Jj 10.4

01-508 6010
+4.n| j ob

«< 4JJ7
-0.3 1 51
*07 1 no
+0 1 2 73
O' 3. el

I - J7I0.4 fJi.lj +4/d J
P ll647 173*1 e
trariui _ Jr H 7 246 ll +173 I

CAM SterBng Manqement Ltd
(Ira. Mw tew And HagL lul)
6t> St Jamefs Si. London. SW1 01-447 8111

GU' It la Sept |4. 11016 1153* .. .J 3 3

AAA Trait (a) ta)
5 Rjyierah FoJO. Brentwood 0277 2 57 500

0 4 A. .177.0 01.61 +0 9) 3+x

AT. IMt HaaMers Ud.
8tft Flora. 8 DawnUFre Sq . London. EC2M 4 YU.
01-283 25T5. Dealme: 01026 44jj
CJOnAlHiKl .... 458.8 6.'M I }

'

CjbiuI tAnJ rai l B6-3

Petw. 5«*' -Will 16
AuSP'A>*'*F4C..7l>l J7»
HWFlVneaiw IFlljn 1
Hum »ie« Ar: .

-fil.J.I

-
1 - !

7 N Rel«K> Hi*. T-jP*r,*ie V.'elK, KttZ

C ll Ml . , . .

‘ 1 i

0842 22371
-0 71 *7.)

O.5] 5.06y a+uar* Dim 7 .3 lar'+BI ’ * 3 +-3.5I 5.06
1 6?(i Hrivincr ui Tn'Ami ..65.0 41 Tl +0w5l<6

Legal A Genre! (IMt Til, MngreJ Ltd-

5 FUy'-eiGli Rtf. Urennauod. 0277 217a

tmahOo- _.’l?4 5 l«J 04 +1 •] 7 99
77 27.500 EhHAol „ 17705 2B" >* +’•! 2.99
+0 9* > °X Gi” — ... Wl *n ll *U« *67

InvkUftMrt. H4.1 54 7i -10* 1(6

..111 jl RMnfMd Mana9ement Ltd.
2>24, Poecm+FerS' LoMon, tC2‘. . 01-5M6906

ni Ltd- Income IjT 96 d Mil ’ll
ij2?7 2\74)8 MtrHMPendllt 'l+b-O Jll 31 40 51 I 00

tie! :99 HAL Aottaehad Asset Management
+U« 467 Si S«*,i6«i s Lane Loadon £.*. 01-2805456
-10* ! 16 6CG~~ap»lH It7c3 185< -761 1.01

HCmjFa ... J»%;e 287- +1*1 6 15

6nr2l<a$mnt* ..jel l ’I. 3]
-08 1.6*

'AvralWH £4.7 74.1 -04 It*
.6,ial 15M 4 257 91 +1 C 4?4
(Aonan UMt, 1 H078 «S7iH *14 «.

CimhoI Unao 2Il.Wi *04 7.

•Accor I.-6C,*. . 414 .7 *04 7.

15. 5t jAmes’s S4 SW1V 4LQ-

emcuOr tnmfMd Penden Ptra

Cj>6 rued Inti 1005 101§
Da. Acara ... HA4 U6d
MhM Fuss HM 1 17 » 177.4
Da. Acaan _ . .. ... 17*2 1367
FiaMIMoeilFOISit- 1235 HP60
Do. Adana }ll*.l

111 tarty Fund Ini..-. <2i«
Da Ann — - 138-5
Pnj«rav fans InU.. . *8.5

Do. Aam .... MB* - •

Oyrasera Fuao InO .. U64
On acnm ._ . 1*00
mom l«*ea FoM .. 31*
Oa Acara _ . a: 9
Slock £«.Fd. hut 100 4
Da Occam. lio*.*

Mmwyod Pen j=d.. - W.\0
EauM Pensn Fn ibr4
Fi^dinL Pen. Fa 17J.0
Hun flaw Ufa Fa.— *71

2

Money Pncaoe Ftt.
. ^ 138.7

Property Psnwea fa .
34 6

AneneOnAG^^5jb»*
Income FA 724.5
lot Gnaatb Hi M4.i
Capamfimij —m?
RKoM*yfuna
J^kwkUri’FO JlW-0

20 1 ' 126)
m-i l*U
SB2.0 897 3

19114 m.i
172.0 •-

- 1BT ,

!7! 2 .190/
IM.J 143.1

IlMb 1413

F64 7t - *2 —
24li) .. «+

J«4« +1 1 -
25»« *06 . —
JBt.a *17 ; -
1106* *lAi —

r Srawtfc A Sk. Uftr *hl S**- Ltt
— 4B, London Praa E«t»i*e. EX6EU 01-37711.22

Pno» Sent 5- U*i <to*h493 « Wedrawi*.
-L — Fknia

L
F*> lASera _J|23.1
ACi?k< l/Rits 1 ... 1 w.0

:C2-.. 01.5186*06 ins Prni . 12 6* 2f MA 'ni iAu.au limlsi . _ 140
Jit 31 +0M 100 CmCjOAU IneJ T0B.4

I Actum Unit 1 -Jl 14. J

aa.-eri G>n incrare ... . m 2
lAecara. Umtsi.. l*»o

20. GomtM*l Aat. EC2R 7JS. oinroo 7595 JJc*

fNra ah__ u—m Tsl Hauaen
1, him WlllUrr SL EC4N 7AU.

"
01-623 6314

CJtrr AHen GUV In.. ..JlOJ 9 loa.jl *4 el 1 1.21

Cert. BtL nl Tm. of Church of Engtandtt

Uicwra J54 7 58 40 ... ?5
Ci+ooran- -(119.0 177.20 -OA 06
U S ttiiw-*l U»* 51? .. 039
l«ti6 GrraMU . p*» 82.1 -nit 0*0
Mom 8 G*~r4 _ . 1317 1«0J +2 y O'lO

Lru (huntaitarai (2*0 * 252*( *57|r.m qr Jmjior Doc" '
. .

'»7 ?'

Van Actual - .. C»> S 3<<2 * +IA.5I 0 01 MC Aanancoi freo* .310'

Lloyds Bfc. Unt Trt. Mayra. Ltd. (a)
Reoittrar’s Data., Gonno-ny-Sc*. Worthmn w S'

NLAiramciiiis .. tt*«4 .ml a
AC America lAoci . l.'o>0 7’**
NC jjoon Funo _ . pit.3 12-’

d

'll 4f J+Alor Doc . ...»7J 102 IM
01 MC AraancAn Fmo* -310 70 U.2ol

Wed Bib «moo Oe Jl-So* 28

01-280 545b auwtviria . B2
-76l 1.03 1 Atom vimev. . . . 79-1

+ 1.AI619 inrome._ l»b
-0*1 0 01 lA-.airr Un.Bl . . *2’ «

601 Ii*l Eras 1 1 7.?
— 1. tl 711 IActum Un-tsl.. .„- 167 6
-O il 7.08 inranuuonal Crratb . )l>
J — lAtaan. Uami 56.7

78 JraraiG/oM+iAai. . r‘

7

*14 *24
+07 7*4
*04 7**
-17 0.49
-1 ] 044
+0.3 4 78
*4.4 4.78
*44 7*0
*04 7 60
*09 1189
+ 17 IUN
*0 1 9 21
*07 9.21

Clarks! Medics! Manned Firads Ltd. G

li> Si James's S4«p«.SWLV4lQ, 01-9305474
0*06*900. 16* 1164 ...J — CMom Fund. . IM 7 lOJII ..... .— "
» rail liR+rv t one ,1TB > XB'4 ... — ™
UR EatCpFinV POM 20B*I — r.
PnoaroFnao- . 1 7 5.4 IT'S - ?
VneraFund TOT 4 J1?J — r\

mart 194*1 1 ora .3*1 105.7) .... — B
Sud ErdlFiM JlQT 6 110 Jl .

'.— M
Pncm M MOL $. Uat dajAnpi on IWraujilii. a

mmS£T':rrdMw *u| .1 * io

r bardta Royal E»
_ Roydl Cadunoe. Ct.T.

+0*. 645
+v3 649
+ l« 3 21
+1^ 571
-O.g 2*8
—O.Tt 2.69

IncomaCwmBi Tnra ,ho I *, « +0 1(6 48
fm EaU tcrral In ill f 17*1 -O ? t.rt
SnubfrCo t«d> Ihl [!•«:. 1*1 V !? ? ?7l
U 5-A. f.*m* 1 4 _ _tSte.d .''I 4MC -uJ 1

Anthony WMer IMt TsL Mgort. Ltd.

14. WiOrOJte Si, London E! 7HP. 01-377 lOlu
W*le* G-nb Fa. «e 152 I 56 |W .1 1.96

Da Aanaa r?0 4 7u :W . • (4u

Aitatfcoot Securities Ud. (aKd
131. Fanbrar PMment, EC2A tAT
CJOAal Great* !*' 0 *A.U

lAcranMIenl . - .- 144 2
ll04WmnMJ<‘. J50.1
rum & m>n*L -»'»
ip-, wnbramii .Isg »

FnwlFiwni-. 1358

01*28 9p?u
*' rj 2J7
+1 : i

>

l.Ol ' I.*

T irunra A Pmoarar — >358
Foreran Grows .. . J02.5
GrhAFmrd (*48

HiebVirM 254.4
Mjp*yr4Fara>. . _W4*
IMrlfr AmrrScjn. |7» O

SmoUar Camora—s .- .

lAccumufeWai
World F+mr Shore ..

tj.'t) i d.<

l.« I.u0
nil 7 9i

+0 i! in 02
+0 * 7 01
+0 I 4.J5MS —
+ iii 090
*0 I 1 1.u:,
*v I l_'7
+0 2> 1 71

77 London Will. fcCZH 1DB. 01-588 1815
mr Fd 4*1 «l (

>91 »0
j {

oar
r«a Ira X- Ran -I 126 W I 1117
Dee Fa Mat 4+t 11 J U'JO i I Id »0

Charkco Charities W* Fnmttt
IS, MoraQoU, London, 01 6.W 4 121
mocira-Aupmi 51 I »*«o: I |iO*e
Do Acaai. _ - I 374.57 > Hiioo

Charities Official Unrest FondO
77 London Wall EC2N 1DB. 01 5dd 1815
UK on- A-a 11 . . - I 26* r 1 I I 5 Ml
ac ‘.ion Au4 Jl ...J io»B« > . > —
Chieftak Tract Minawc Ltd (a! (9)
1 1, Ne» JL, EC2M 4TP IJ I -255 1463

-!*4« *T*! -0*1 117

Fra Eou A Gan—
•rm+utionji
Phmop tc IS Ira 1

1

Carcmore Ftexf Malagas (a) (el <«)
2 St Mray Are, EC 3* 9BP
Daolinq only 01 623 S766 5806
Aira*..:rai Inra tr*« «* cJ -l+j 8 34 im. lrchSororr

'

“liib
6m«oi 1^2 ll? I I* H -0l| 0>' UO Ilcaim.1. __ jlbl.
brnui Tu Ilian > k.6 h *3+

r< &mrTKai< Urn ...p 7 »

CorranorJi 5iirae ...fc*7 64 N -0
5) I *7 no. 1 Acrvan • - ..Wl

(trjincema . .<0 5 -’ -0 5j o 7* pjoi* B*m . is? 7
Far Lou I to? - .—..L« 2 67 .54 -3.9 ah 6, •iccin» *0 *

I nra ne Fo - .i.
- * 0 -'5 61 llO-H 6 h-c. . Jil2'

Gib lnr» -p5 7 ’o IMI +G7]lCOd
i)o licJn i 1|72

I.HWJI.O
. f*“* ’’^“i -“•? n ’1 ’ wra+wnoa C rah ilJI

asss^ssri _f?’5 '?^i 2 ?j
^

n ’ “!S -ilSTo Uoj(T» Ufe Unit TsL
IKCoirp Fora .. . J34.0 *7 ul 5ft II *47 2 siMaryA.r ECJT-bBI

XbJJ ok 0*03 502541.

+o!h ot Boionccti— hras
*0.o| 1.20 Do 'Actum. ' pul

1 >50 tnenrrlm B1 7

Do i*cna«J_ 5? 4
51 £rti» intrant y07 T

Dealma 0*44 454144
I 54 2 +« 3) 397
276 9j +2.1 3 67
57.*J -C.*l 1 m
biie -o« 1.74

01+23 1217 Do

:9I 3 143 » > — HotuKd toanra - . J195.2
rnjSW. 78.Oct is iAca»n urnui— 1273 •
u-’auOH'ncri. *Hn Amrr Grm - - JiO? 3

• AccumUMSi — Jl 15 7

KowM IMt Trust M05L (a] ft!te=ggg. ’

J
Cn» G«e Hie. Finsburv S<L EC2. 01-806 1066 SmW:
Ama+CM>0»13 - -;i82.0 13+01 .! 040 (Acorn UMB).....__l280J

’M?J *>7.M .1 JO* Smart COT.. Jl.’J 5
1 10.5 1 1 o^Oi .. I J.io lAoin umi I157.0

+08 0,’D
-12 2.4*
-IJ 2-30
- 1.7 t 76
-2« 1.7*

12.13
*009X2.33

CMmM MHtni Gmk
20 LuttMtrHill, ECarPJoD.

Capital Ufe Attract
Lev 101.87
PacamPrar J 133*8
CoS' Jin* 27 10
Emury ll ILTt [+
MuoimereM - 12

' J .1 PtOBtri) Bonds Ij?l 1
‘ 3*L«I . .J

::"1 - GW lifted Uft AnpMN Ltd.
•>

• - M-n*oe« UUWi ~~C»£’ 2*92} +7 2
ItWui Jiflli

1

. Do. Acorn. .... 76* • 282-3 +(-#

. ; Krssrr—stf ajSS
01.20.^61 i|- tii

XfOM. IMboi .744.1 .
»».«- *1.1

Do-Aecum. 276.7 . ZOLW +94;— Hratn American

I

b«m uao 116-n: 81J
- — Do Wxian ll*J rtA . +1-3 .— PAtmc huuaI —,11*5 UOtt 1

.
*1.1

'

— DaAcesm 117.0 ina.+14~ Property Mb* L24.1' lad’.— DcXc^ Jiao* wi .

. - Do. , Accra" > . .

“in Sit liLlrdaeMf
-0

|
0>5 ll0 .aoajm.p.. __

*1 ; Vl t Ammcon 9 Gan .

“S3 1

tl De.iAifwni.
-“H 9 * Pjolo 8-ra .

Du. • oocrar

»

.. J ;S !5 •-ma-'C* 6 "ati

.

- 1
,0*d p, ,cccun- 1 .

-U.N n«> vamSj+waCnih

m3 7?7 » ••

Snara**! . !** 9 *71
Ar-v*n*> J.’IA 2.1 on
tralOTtamlH rail 7 65 5»
Morl-lri -. l.’6.U 77 F

16? Jl -2<d 0*t H
1»J '* -P* ox: F

«l H -l M IJ>J
writ -7 01 1.5 » n
917’ -l>? 0 70 h
16 5( —6 71 n?o "
170 4 [ I 79 F

+ 144 7 69
+14 7*4
+0.4 AOS
4.7 3 09
-0.1 2*0
—D.ll 2.40

Unit Trust Account & Munt Ltd.
Paul l Hue, IQna William Sl EC4R 4R. 01-623 4451-7

0| 1.5 x Royal Ufe Fd. Wsmt. Ud. P+jli Use, Ktng Wllilooi Sl EC4R 4F
•
J J:* 6fwH4l< Place. L.rerpow 1*4 JHS 053-227 4422 FrUrs Hie. Find iBCLl B5.:

,76 f<o.m irun ... j*nn *2 5i +U| Jrt

j
, ?o imen'rau.iwi Iran b; 0 55 J*I -0.91 1.72 «'

ln i]rlnt y,,n nfmigfll 1

M

-I J 1 it Royal London Unit Trt M«n Ltd €C
|!?.

2
«
tU

'i«A n
F,» iflnH-+ , mi IRA 0Jn+ 57+114 UrOwW 5«t 19 . .-..11014 106.71

Cash Coo (67.31 102-4
Cart lm -J94.58 IMJ
EevdyCw JjASiM 357.7
Eouny m» hoa.«J Via?
FhradlrcCao h 15.07 12U
FlMd lot Inv JJ] IB 14 17«.l
not* Lo4 Cao jot-71 101.
Mai LmA— - ”» 103-
MarunrdCm JS42 06 144.
Managed lm Jl45.54 153.'

rBuiaurclal tfuku Emu
St Heterfs, 1. Underrtart. £C3-

Jora inn „ J.’6Ai
mraiinconv _ |*U >

inti ImM .. .. . 54.1
b*uc Feoaxr. ft -41 7
Inrm Groonb III M •

Prat A GUI IN.. ... *«-
bmohmro’i Inia JY 3
GroBol Recotan, Iras. L*0 ’

Soecsoi Inc. Site- -.100

+r. ,| nra
+9.K « it
+0 10 99
-bJ Ida
+0 1 o H,

>17 19
*0 ll •• 7a
+OU .'75
+ 0.ll 4 06

01-256 5080
...J 2*1

,
. ..4 6*7
tJS iOO
.. J 4JH
-o.S 4*i

Vra Ana Son 21 f-V» An Acs Seen 15..3-

’••j = ESSSMfT"
-4 •= ^mssss
+-4 — PftaFWri no. Act

I * — Am hen In+Al
Pem. Wl. Acc.

. Pans. Pro. In®*

,

«-2»7500 GitS:

33 =

UK 1*9 7 51 4| +•) *1 —
JM*I ... ... 510 54 9| +2.9 —
U.5— ol 6 eJ.H *1.0 —
Eansr B1.4 5i.7« +IJ —

Archway IMt Trt- Mg*. LWJaNc)
317. H^b KolOonr, WC1V 7NL 0141316233
Arthur Fana |I84 4 M2.aj .. I 5 14
momirGra+Bi Fraid.lTO ) 31. ll . J 2.41

Price* SeotmnSer 13 Nnl Mb. day SuAurui 20.

Caufederattan Fuads MgL Ltd. (a)

50 Chancery L.me. W_7A 1HE. 01-247 028
Groanb Fraio HfiB I97.ll .1 5.6

Coorty Bank UT Services LU
BtMngm at HatWcrt Ihrit Trust*

161. Oiea»ide. EC2V 6EU 01-7261444
Coeitai lAoum.i |i97 5 7007) +0.1I 1M
Energy T9. .JS5J 98 rid -fl (J 1.2
Cura lm Tl ILL I 1I4JI +ljH 6.3

Govett (Jehu) Unit MngL Ltd.

Wmchenm Hie. 77 London Wall. If2 0J-58B 5+2 *>

Gown Antncoiprara.fr. Mr i' ,jl -I.*) O-’a Lock AUUtorta
Gov't GnM A Mm !** 1 51 ri -0 • 7 ‘ 5 77. London Wall. I

Govrn INI G+m K52 vt.a -D 7 I Praun+y Fn.,l Mm,
uawtlJoConCnrh. . In *5 -1 -floJ 0|-> fm,nv tun Aui >1

uovear Euroiron g+wi .be .< *5* -0>J 1*8 6nLi« lac f< Auy

Srieveson Mijuit iMikgf Funds
54 Gierivom Street EC7P2DS. 01-o06 44jj

Parsonioe Gwdero. Mandmter. 0614134 2312
Aebarargbt Fd Sttt 18 -Il53 1 162 “4 1 381

Atkute IMt Itaum Ltd.

1 Founder* Court, Lotf*ury, jEC2.

CrairahrarTfuM J72 9 78J +«Jj 0.67

JaO. Fra E*a J4B4 52. lid +0xJ 060

BuUHe GWurd A Co. Ltd.

3 Glmrf itlAj SL EdmUurgh. 031-229 2581

anE'StrtlJ pO’A 717 91 ..J 029
Ei-Vw |4 JjOI.l 514 2) + 16.91 .1 00

BGPPU1 Det 19 J258 • 872 H ... I —
fUnt deurtog dm. *VUridnwrt

Unicorn Ho. 252.

1

LULfeXcKlt
nford Ro, £7

Oo. And. inc.

ftpSlK.-LZ
ssisan-
o. 500 - -
Do, General..

01 534 55*4
-|j| 1.43
—1-71 I 50

Gib Strane? - *4.5 50.5 -0.1 3.32
Grootlt lopestravnt - -103.4 705 6 +1 i J.15
INnme ..... S7 0 92 541 +J0 4.94
JraneaA Pac. GI6 — 71.7 7o2S -0.7 1 IJ
HortnAm-Gntt>.T9- 62 7 87.1 -IJ Oral
Porttoha In*. Fd ,-114 4 1)5* +1.2 A.16
Recooerv Tran U I 87.] . .

2.10
Sunder Cwtguraie* >117.7 129Jtt +0-2 J.47

Far Coknaaot IMtT«law TnM>» UnU Tint

Crescent OaH TsL Mugre. Ltd. (aNg)
4 MctallleCm, Edinbragh }. 011-226 3442
Cret. Americrai .|o7Ul 71 J -Ojj 11*
Cra, Cjpnra MB 51 3 .712 58
Crr-- Ormvh 4 Inc f5 1 41.d +0rai 5 22
Cm HWLDrsi 71.6 76*3 «0.4 A70
Cm* imcrtnuonra jane 15B.JI -it) 1 «7
On-Onaum 760 2?.fl -O P 2 16
Cm 1 06X1 -W.3 10627a -0 a> D.2*

Crown Unit Tmt Service* Ltd.
CnM Lite Hie. KL'oLmg GU21 ]XW. 04862 24433
CrewH+ilK I run. Jl«as 158 ^ +1 oi hla
CrYMn Growth Iran... Jl J J-5 l*ai| +I.H 3.47
Cronn Amencran til _ J96 9 losjl —J (J 0.43

GcntrU Scot 14 M2 1

(Actin’. Umtd.— Ml-S
K*9hV«ldScol1J.— 777 6
(Accwn. Uotol 49B.3
GHtScMIB. I07ra
LAcrrar. Unlsl . - . 149 4
Smaller Co 5<s> 1*..... 7 50. J

(Actual units) 263 2
PdOhcSertia... -- 1645
lAccam. L'WBI _ >6.’

8

UontiAiimraiStOI 14 : 16.4
Acuan. UiMJj 7*78
Euraoerar Seal 1* . 21 3-2

01-606 4433
+ 12.01 J.*6

1 +170> 3.46

•Vx* 6. 5«i *0*1 Royal Trt. Can. Fd. Mgr*. Ltd. W l

- . „
K6.8 6.’ 6,' J9 1'2 48-50 c*ni»n5l. L0nd0.iEC4M6LD 01-236 w)44 rt»™ey D*»« i n«rt

Cii tLd :*3 S'2 C*on*irura [Uta 15* «) I
2+ WratBry Me . 7 Dewuttme

,us« 4^.41 —)+ U98
61. rate Fun: , . Irt5 ;i p.fi I 7 6 An+r«ra«lN -b* 3
PncOT an iastrmbm 14 Hint dttNiN An September 78. FraEraliGn. liL . 238.9

Lock AuUterttk*’ Mutinl Invert. Trt.' Hour* Rearaoes—fos
T7. London AJII. ECJHlDfa. Gi-SW 1815 5KG Management United £ScraTid'—Kii

l IMH I 1 6*9 20 CopihAll Aw, EC2R TJS 01+007945 wlracSTin.
”—Kais

H \ IS-! c*n JTOOl 104.4 -Oil 385 Tomim.TN. (« Hr nJjA.l
1 1 » >0

.
* •Jll.92 Do Acorn .. ..J^a lOJrt -dij 365 Ao«rAh*lnBt i>56

UMBir or+y 10 Local Aortormo. lot A GYrOim Ouran JOJ 1 9*l| — | *1 7.06 UK Tram J75.I
Do Accum. W1.1 44.ll -1117.06

WanBey Unit Trust Managey* Ltd (a)
IVonMr, Hie . 7 DewranTwe Sq. EC:. 01+2644] 1

An+ncAntN ..(54 3 aid -lot 20

AiWWOM— - I5U
UR Eouty- l*n.l

In: Count. 147 7Mpttr 1 107
Fired •*. tlJ.4
monlkoGt ira.7

Cron— lio* i

income In. JSlra
Jaow Grawdi T v« Ro.o

01*^00 7)99 bmjllpr Cm. it. . Jf4.9

7ai London A Manchester (Tit Mgort) Ltd „
vaj 72^0 Gatehouse Rd.Aykdhjry. OMo 5*ai Save A Prosper Group
765 GenenlTpL Jbb.6 W.7( +121 J66 » Wwern Bd. Pomlord. RM1 3LB

104.4 -oil 3J
loud -oi^ JJoO -1 1 7.1

44.11 -1 il 7.1

395 Terno,

395 Aostr*
7.06 Uk Tn

Mraugeo 1''*
UKErarty 11*2
Mt Erarny JI5J
Property 107.9
Find Int 101.

1

hMRLMGt 14 7
Cart -.JKoi 1

I — Pens, lad-LUO. Gt-Ac,
1 - Pans. Oca rratUl

RnsDuMC.
-0. 1

]

—
- Kudn Ufe Jtttarance FXC.—

Afhed Hambro Ctr, Sododon SN1 1EL. 0743 28291

%
’ z 25:? ^

“
PnmarwACt -JTtlra >04 1

— _j M mogul Cap CM3.* 7M— MoraMUt Jjj74ra 3*4.

la J M A C Gmug (yXcKD
7«9 Three Quays. Tower Hill, EC3R 663. G1-676*588
^44 Amenear & General _(lb7.1 177.1k -C ^ 1.97
(nJ 1 Actual UnrtM__ Jlftfl 9 200.21 -O.'H 1.57

68-73 Queen 51. Edmfcunpi EH2 4NV
(Romlontl 0708-66466 or (Edln.l 031-226 7351

Waveriey Asset Manage
1 3 Chartone 59.(MM.
AuUraiaston GoM_ JI7.4

t Ltd (o) (c) (g)
031-225 1551

I9.il —0*1 8.10

(Actajm. Umisl L’57ra

Cramra }>j
J.T.t/ — M l
Safari Imemjoonol . -34 8
Una. Graalti fer 4

j!' lacrum l>mai

Vi? Austr+mun ..

.

O “ (jniUt M

03l-c.*«, 34-J2

I
TVUS

xi.q +0raj 5 27
?6ra> *0.*) 620

m :ti
,Jrn -0 > D.2*

Gorton Royal Ex. Unit Mgn. IM4»)
1 Royal E Rdxange. ECJV 5LS. 01+38 2020
76 3*42 GihAFiiM (1113 1144^ +07(10.14
aM 114 Gepafli E*_ ... ^1258 IJJU +0aJ l.'U

71 2 58 GuwMliH- . . ..Tljl38 JTI.Stt +IU 3.2*
1 nth Amencrt- jl+T—’ 116.3 -Od 2 14

Prana 11767 •UJl +1 -H Off

+0ri 10.14
+a<J J.'U
• Id 3.26

Proa Shores |I32J 1*0 V,
, , _Sm^KOb Il36 3 1«50> -0 l> J.14 ErlrJ **ta - . IIJT.i

- - . „ 1 A<cran Uaif ..Vtp‘
Guild Mugeunt United FraEoumn . ... Jiao

>2a Finrthray 5g, EL2A 1LT. 01+286050 FAraUmP.. Jl67'
Guild UK* Cad -..42*4 7+ si +n.j( J l* 'i-M
GroM ML Cao . — -J7* I 25 d -U 1> 0 7* '

IjJS.'

HunteUB Bank UnB Trust Mwagers Ltd. .Acmm. WB . W
Premier U.T Admin. 3 Royierr* Rd. Huium. ‘jJ^S

n
Jcjy

Brentwood. Ess* c 0277-22000 tjm -..7. [«* b

Do. income tract

&te"Fn

+0.« 102*
-OJ ora*
-0.3 OJm
02 JJ*
Ira 4.71

Brtingtun Unit Trast RfogL LU
tMrthwton, Totne% Devon too ralE. 0803 862771
ToU4 Prat. UnU T». —J37. 1 41 7l . I 115

Mscrvtkmary IMt Fnud Managers
36(38 Hera Broad SL ECTM 1NU. 01+384485
l+JJWI9tor llAag l— >67.7 7|.5> .. > *3«

Docao Unit Fnd. Mgn. (g)
I. Hobart Place. London SWIWOH'J. 01-245 4321
Groom... JlO-4 |Ojl ....

j
3.40

, . Amerear & GercrJl _|167.1 |77.lrt -C« 1.57 f*R9Jl 175.2

(eJ <ACQimUmt\l JlM 9 200J -O.S 1.57 LLO- --M
163 ATxnCAn Recomy _J}42 9 204.d -0 1 111 Stteri Memauanal . -&*«
7*5 iacoot Uralsl ..TJfcoaa 217 tj -0.1 I.II Ursa Grawtti 167 4

Amtrwjp Smlir Co's.-£4 J 47ji -02 029 UllOI Foods
;
14 tacaen (Jensi J** 5 47 3 -02 0.73 Kfcra-riert J°72

Austr+tsun .. . --J8S.5 4? IB +19 1.14 ScoiMcre - .->7.1
(Accran Units* .. .792 2 +4 rJ +2 1 114 Snrailer Cos. Inc. Fd. (106 1

Ccmoauy ...Lto.-j mo t>«q +19 1.8) Gilt A f .a lie. me ...Jso 5
(Accrarr uertsi J277a 2+1 > +2J 19) >»**» Aeoen ill 1.0

Csmsound Grpath . J.’yj.j 7952I +02 315 'mxmr J63.2
Lomars+n Graeru.. ...L'2 7 5 241 ll +2J 7.12 UK Foods
C«amrvan Imvlr - -J128 5 lja2>d -0 7 707 Gi.l A F ai. im. Grth. . JoAh
Crnatna 1*46 0 .

760 « -05 a07 Scat!n*m Ml-S
arum Urarsi JLeraJ 760. jj -11 *07 ur.Eramy J1105

Europ+An. . ... 7*« vonra. +14 i.*0 girrilui i SrrW I
1Acorn units' _ —Jill.f 11M +1.7 l*d ZSTrak (nSFdTrJsTJ
(4|J|'*6 - TJljr.a 14i.o*j -0* 7 04 ErauoT- ._ir_.Z.

Whittingdale IMt Trust Managers

-Oil 1J4 2 Honer Lon*. EC2V 8BT . 01-606408V6
a'; 170 Short Dtd Gift Fd jjjra 5>.5> I 290

Confedetuliou Ufe fasraot C
50, Chttcery Lane. WC2A 1HE.
Emmy Fond |*28« 450.4
Straucad Fima *05 3 *26.6
Pi P Fond 1.153 6 —
Final. Pol Mngd. .. .. 725.7 237 5
Sutfmum Man. Pol . 725.7 2379
Gnwo Miml Pen.— .. - 545 4
Flrtdlnt Pro. -- 5139
Indea LbAcd Pen - 103-5
EauSy Pension - 8439
Proorrrr Pmian - 483.4
lasmMiWmlPn— - 118.4
Cash Pension J- 134.0

mr.iorau.—,_J
Pen Prop. Cora —JJ
Pen. Pro*, acc.... .K-i

+0 7(6 16 20 CorthaRAve, London EC2R7JD. 01-6W 1626
+oi5l 6.00 Growth Find Bl9 54 d ... I —
+02! 690 Wertly dMllaa day Tunda*.

+ 1 ri 0 + 7 Eurooran. -
DO 1.87 lACCunr units'

-

-6 1> 7.19 ErJtj •'40 -
lAcomr Uaic.1

(ratcuni..
01-6286050 fAmrni'Jmy.

Fm US. me.—A0 5 51 2d +GS|ll72
leoran Jjii.o lia.J *CX e*>
r J63.2 67Jd +G.jl 853

Fa. im.Gnh. -J*8h Mid +6 d J 67
Am JiOi.5 11*4 +0 ri 521
lurry JllOS 118 1> +O0> 1*1

Wee** drollaft dm 7urvuy.

07 Gi.iAFa. im.Gnh. -J*8h
07 suenams Jio:.l
07 ue. Cauny . 71 17 !

Uventuf FmttR A Sector
fS A«rK A Gad-Fdt.-r.35r;

s SSPrt'-T:7-ff?
S? J40OI Sm*8ra CbviJi-iTI 4

INSURANCES

FimaM lav. 1 n.
ittam Uritii .

i>nrrAl — .

1Acorn uiuft.

::;i : ” J*0*ism*nerL0.,.Ji-iJ3«

*•3 HLflr. :r:-kl
St i'oi ^rfOTyt— Si:

. AA Friendly Society

-o r I JO Hmtanm Mngt M L G Inv Mngt LUfl

Sa - PO Bov 43, Cardttt CF1 4NW. 0222 35542
+09t

o
- AA Fncodh Sy 5«M 14 . 1— 64jl I -

-Oil 096 .. . . „ „ „ .....

CautMutel Ute tenmPLC
64/70 High SL CroydonCM 4XN. 01-680 5225
Emmy Aoe Jia* o 144.7) .. —
PnjontyAlX 1688 177.7 ..... —
lot ACC 15 J 0 161.1 . — —
Manaartocc 175.4 laSJ .... —
SraraSrtR. 1 33 J 1*0.4 —
Pen lm A<c_, —152.4 IMS ... —
Pen Preo Aec 198.1 2089 ... —
Peru Emmy 7*2 3 255 1 ... —
Pcnhhry Acc J1B2-7 1919> —

Pr+crs tor 9) 0totr kadi raMUr mi nquat.

01.242 0282 pS: SSTrin;
'" W

RM D

I

—

Pen.' Man. Aa.— -'Ll rajj— Pen GRtEdg-Cap 724 *— PtD.btttog.Aa no*— Pm.Eo.Cap PN-?
.
— PC6.E4.ACC 117 0

.
— PmiAre.tqCJp 113.*~ Pen. Aol Eo Acc 116.1— Pm Far tea Cao— 107 6— Pen. far taa Act.....:. 1107— PmLB.SCaO._- 716-7— Pen. BA. Act. 30+pJ— Pen. D.A.F. Cm 1765

Pen. DA-F AU 7704
Pm MnrtnjgeCrap— *9.0

m P*n Mortg*99 Acc-Z-UOU

- Heurtc of (UB ImmM Society

_ 124. Khmsvw. London. WC2B 6MF

^ t 8ouie-.(i*

_ 124, Kingsmay. London, WC2B 6HF 01-404 0343
— Prtderty r und -I .4*8.3 5>.ol - ...

(

—
- M*n*gld Food __._.ll35.« -. 14J9> - > -

26 Finsbury Sq. EUadCn, EC2-

HBL Sradlra Cot 7 a J65 ? f-rri +0.1 296 U
HfaL Ham Amcncrai .454.1 57.3 -l.D 1 7( n
HQI JaunFm Era> -.fc.39 67 « -0.4 181 1

HBE9ona«Mvual>1 &J8 b.'+jd -OJd 296 Ir

Headmen AdmMrtiutian (a) (b) fc)
Premier UT Admin.. 5. Rjyiri^i Road. Hutton.

Brentwood. Essen. 0277 2H238

iTrwU+Furt. ..._
. iprhr. Teca Acc—

0.11 293 1, Hobart Place. London 5W1W 0HU. 01-245 4321
+oJ >94 Grooth.-. _Jl8.C 1091 ....

j

3.40
O-H JS1 Incunr Jja.* *13] 44
40.7^ 396 Oversews W6 1 <1 * +d ll JJ

H8JKW&
uw.(*.rdjicc

M.T 396
-1.1 0.0a
-1.2 086
-11 1JJ1
*SO AM
*7St 40*

McralSir-
IActum Units!

4 Melvin* Cm, EdmburMY,

C*a Gnrttn— J4 j
Ucc. Umts* -— *4.2
mcAAMrts. th*
rmjaoRi _->BJ9

Baring Bratton & Ca. Ltd.
a. Brangau, EC2N 4AE. 01-203 8633

8CtK"=dtUS :».d :::JtlS
Uevt sob dm Seat 11 (by noonl

AmvricjnStrtlO. -Jl2O0 123 * ... MO
Jxmm Sett 20 Je*-ra a8 U +2 j) 092
P.RcWlc5mil4 H+38 200 ll J 1.77
SomrJial^sSrgil* Jm-4 HSbl .. .1 0.10

•UnraitnertMO.

EgaBuhte Units Mattdstntian LM
57-6). Prams* 5t Manchester 061-236 5685
Eoaiueic Pelican Uts -124? 7 257.7t +ni 4 0?

66 St James's Street. SWLA 1NE
VgamPrefS+WII - J5LL4 5511.
Acc units vt* ll .(647.4 7*29
BUM* ittSttl IB.——1*483 711.3

NE*
1

0^-493 8111

Inc t. Cron* Ml
'Acmm. Uansl JlaO.4
Hlahucam 112 7
Earn Inc. 1079

tZV&S!:
0
"":....

bn Tnnt M.4
Fired lateresl >51 8

+0.1 796 lAmsm UniW - - 1*52-
— l.fij 1 7i Fuunincaaw . . .. _.h«?5
-0.41 181 lAcaan. Unn-,1 ..1*77 7
-Oral 296 ImrmmlOftH Grewrh b«* 6
. . lAccum UUi *96.9W jABrai*Ge-lA«ai". >5*7
Id. Hutton. Jo 5«96 Cot tAcuanl r-79

77 21723H MdlAoa . .... J. lb 7

lAccra" bnttsl T/1V7
Recoree* - - ||46.4

+0.! 7.73 'Accuai. Uinii . . _l7*l.l
+0 < 7.23 SrauM General _ ..J* I+.9
0.4 *47 1Actum, unnu- - .>17 0
+02 2 07 5m*Hm CdmpmnS 6*1.1MU JOT lAccum-Unifai. .Jfcai 1

+0J 5.39 JruUrr J7769 •

-0.1 292 (Actran Uriai. . . [7314

+09I *99 PraUan Er jnti 17 J7459
.

3} Enercy . |5*.b
EROtorattanFraulicl Jlr 5“2* *“<*; Financrai Sees. - -JssO

IS ! 'J'S? *M fetramHag. tci . .Jtoi 4
+0.1' JWi VMtaK l?R*

I? \ lod. Bora Fd if _ JK.S

-o‘ri mi Abbey Life Assurance Co. LM. (zj
-OA) 1.7 J 1-3 St Paul’s Churcnyanl.EC4P40X. OJ

CxnM Insurence FLC
57 Ladvmead, Gmldtord.

?A E5WT!==rJMV

i.Ji

S?8 ^
15 schrat

-o il 19?

-0)1 it9 iSeSve Fmu 141. Jov MorevFimd 1408

0483 68161 L^Graw*

(* limme* [57 a 55 .. 1

ri Mi - ->*9 3 SuSl ..!

T*ner ubdiw-.Aen -hrit ya+ra Sea*. 26.

^ Jma. Fd ser * >17.*
4j> EorarrSrr. «... . ..*7.0

Ural. Ser. 4 plJ

Cirtt 4 CuMneree Ufe Att. LU.
74, Sheoherdi Burt Green. W12 BSD 01-7*0 7070

Schrader (Ml Trust Managers Ltd.

J
2* Emrepmr House. Portsmouth. 0705 027713

J-Tf AmertcraR 'IM.* 107.0I +0.l| OraZ

4,1 lAcrtm Uiyasi JlOl-2 107 d .....j 0.62
Tii 8««rttt 9^6 69 «u —091 1.75

OaaeySer IT?J
F .RerflnLFd S«V 4__ 155-7
Amencon 5tt. 4 70J 0
Nigh me Sre * 194.;
Indeoed in. Sonrt«_hoi.7

(Aucwn umesl. . . 7 31*

S2£Si3X:-4Z-$
Pvouan Ei Jett 17__Jjg59

§1 (g asss*^&

51 E
.1 n inorwn iui.*-

3 5H *^tez=S&S
Urawo..... M03

CCL DcaoM Fad 126.0

S Equity Fad 176.0
n-m inFic. 157.0

CCL Mega FndAa 7*4JJ
Henderson Managed ._ *M>
CCLPreportyFd—Jl28J)

01938 5757

L. +«X .7-

70 MamyraCarrency
_ Gtobu knod Care

205:5 -7-1.7

Mts}~ ^35

m.id

xii ^
5 ll 1196 M&M House. Hrene Rd. Worthing.

msmnlB.— >695 Tii.31 ... o.<n>

5*0118 — 633.5 B5*.9| .[ 090
in Sett 14_._ . 1>.1 0 154.d +2 —

C+dA For Gepi lb lit B7.1 .. ..1 1 14
Awn Seat 16- .JJSia 94 9 -. 1 1.19

Enmity A Law IM Tr. IL (a) (2*1 (c)
AmrOwnM. Hl*i WvcomBe. 0444 13377
U». GrrtfL ISLACC...
UK Grain, li* Ik ..

hiqnerlnc T<LAcf
HhdMr Inc. Ta Inc .

Gloom Heralh *7 4
Gtoam Teen. — ri»
imiraiul 10a I

084, Um. Res. 77ra
ttorio Wine Sent 14 „ 0*0 1

+d* 9.»0 HlqftllK il4*^
...JlG 68 lAccran Umtsl .11588

UK GroMth J1521
-O.Jt 0J)1 'Accran Uriel Ji55J

° IA*WbUlWSI n 3— L%17 MO FimO IM *0 4
1

- „-..l_5.l7 lnw, __ ioq ,
lAccran unnsi.. _. 225 5

,
SsSSffsL"™ Si-

|il&EPPennons lapUi—.^.,. J175.4

Crescent Life An iat
. 10 George SLEdrturqh.
Managed Fund 'Jl»3ra
Mattged.ldC--_^--^5J.6

03)1 lAccran UnUsi

0 01

MLA IMt Trust

m jsffiSfcBT-as
}
” Smaller lcT. *1.9

Bridge Fund Managers (aXc)
Brgis Hdusc, 4*99 WHIlam St, EC4. 01-623 4951
Amrr.CraM *03 610>d I 0*1
Da Acer.-- *03 63 8 . .1 0*1
meomr* 5?8 JOCrri J *80

Glhvf* lm.ld.inc . >7
1 8

Camt+i me? *60 10 i
Do. Acc 7 _.J|21.6 130— 171.6 130 M +*.ri I 17

70*0 720 S +I.M JOO
met*-, »r; *0 d +0 U II)

NmAirmraTqvc .11 J r 5 I7«‘
Fjr t'4» TcLAra 1984 9* I

lure IN Am. — >5.0 79.7*
iraaerdlv*. - Jl67b I >2.9%

*031 585
*<6 3*4
*0.5 l.«4
-J.7 080
-I « 11*
+0 9 JM
-O I 326

Da Rtti... . _ .. J*96 tt.ji *0 71 l.ll
Dvra«0*»ues twed. fTtora Pnom Semuuftn IHIMJ

FAC Ifait MuHgtRMRi
1 Laurence Poutney HiH, ECoRflBA. 01^234600
FAC AoicMcrai Fd 161 5 65 ti -12| 091
FAC C+D Fraid 67.7 9)90 -oil 1*0
f lC I nr rare _ _**Q 57 Sri m-*> 3l 6J9
FraEAWUMFd J** ft 460ri -ofl 1.31

BrittuuM Gg. of IMt Trent* Ltd. (aX*Ko)
Sahsawy House. JL Fuabury Cvtus. LOMon ECS
01-568 2777 DeaMg : 01-630 0478rtM 74

Bertaania Vlempoim 01-341 5656

CeatthOHIlnnL. —*93 50 iri J I 40
Ibtnen *1.* 67d +ori >28
SnuAer Cos. >2.7 aavri +0 5) 107
Spec. M6L 5IM. _fca 5 71.11 +0-« 2 80
IMBuM 54 7 61.7! *0.71 « 10

|M_h imene Fade
(nra lac >6* 49i| +02| AM
Grit >38 J7ri +0.ri 933
Inc A Greaera-. JlJl.l 1 W » +1 7| 941
N« HttHC .11268 Hi ud) +1 ft! 6.70
Prv). Gharwi Jl?i 18 Tri +0.1>II09
**cttrMUM Fnmu
CainrtiMn [134+ 1*»A -0* 7/4
ForanculSec. Ijo.S 17 3 2 9*
Grid A GmrrM.

. . .D2 1 ?*d *02 4.»
M4. Lriuu* Ml... 10.7 il*! -Ll —
Pmp, Shaun* 1 Jli I JJ.bri +ri I 67
Um. inm ^ . ..>17 mS 0 JV
Xftoetd Tech J*6 1 49 bid -o« 0.7

1

FS investment Managers Ltd.
140 West George SL. Glasgow. 041-332 6462
FS Balanced Gm6 Fd >1188 129 d . .1

Fidelity Interaatisual Management Ltd.
River Warn. 1 onto- Idge. TM9 1DV. 0732 362222

Aunrahan >2 0
tunprrai. .Fl 23
JuMi trea.. >0 1

Jncoi Saeoal Sets . Jut
Pacrhc Sm. Cav |51

1

Srapriwr A Mraaywa-MkT
North Aiwr [177 a
Ao*r*ra» SmjUrr !a« 1

*mar. Rccvry Id _._Jl 1 1

J

Eaaapt Fort
high IncMirr 161 — 769
Virrie Co. I61 :«*
Evracntn Seat 1* (218
JuaanSeer 14 74 6
Areancon >M 14 . .._ 7C.7
Gtrriul Tart seat 14.... 65 0
Pacific Ea I« Sett 14 I/O 6

!^§ OM Queen SL SOTA 9JG.
JALA Units hi 74

13 1 MLA Im „.-B* 3
AS Gift Unit Teva >2.6

L9 to.' }« Smarter era*LP *911 175 rrajott until
Sneoal Sm FC

Ltd (Acoan. UnB'

..... 138
-0.7 910
-18 0 10
-13 0.10
—OJ 135

' « Albany Life Attnrance Co. LM.
3. Daita Lane, Potters Bar.

0 10 Eunity FO. Acc. (a743 498.9)

0.10 Eraaeeaa Fd Acera 05.7 lllJ'
;J5 Freed im. Are. >«44 262.u{

*«»»“»' uSiu--5rj_;jJ2'7I -tl 2 50 Uk Emutvf ...Jira.6

-12 2 1 J »«>• M+n- FA- *™.—P«L7
-12) 2.13 loll. Fad. Im-Fd. Are. >A59

UK 35ty,_l,r_
,
.._».irai: 16*4 b2»7&.«

Ptoonn — 1«W r

W

BB5ir=B8- sa
Totvo 1863 \n.
Amancan 1*4.7

.
ISO.1

Imamadaaai 1*9.1 159,
Srgwtn A (m* 15*9 166-
Hrit (hrtrtanion I57.J 167 1

Gepnol— 1703 ISO ‘

Anaureafod JlOOra ISO.’

*--W^uudl Lift Asrt.itd.
• -C OlLA Tim. AtMUcaonbr Mi Cenydn.

; = ssa^

dnsdPV.Ii S ti i

.B.u :

L. - BI4B645S5
* S

» sri +02I
?7ri -o.i

l.Ag Cm UnO Tnru _C7.6 3.

0.31
mi Mud Hi MMmgement Ud.

SL GemgriF Way, Snvanagc.

0*9 GlhAFriim. >7.1
001 Greofliurat. >96
180 Hmh Income UnA >0 6

Ino Growth Umt 1st—BO 5

if 3 SS ““Ewnri -Baa red jjo FT*?- faabc- -M lS'3.2-2 (Aawh. UnKsJT Mi 105d j 3.50 Mahlple In*. Acc. _
'4ri +0.2)1068 *PcoMnr— -B0*l 537.^ ..

..J
274 P«aiaa Pmrii

•Snerti B94.2 4SJ2ri -7.7i I.*6 Fa Poe Fd «ct
•For ift. onmri harts mriv. tAher 4 lor l SartOmSM*. Eure Fa Aor

’'?! Scotttsb EmdtaMc Fund Mgrs. Ltd.

) 31 St Andrews 5q, Edwbipgh ' 031-5569101 SJwoiccJT

3 American Fd Are.>248
jjo Preo. Fd. Acc Jl2BJ
3.50 iAorupic in*. Acc J37Z3

•Sore Ev

0438356101
-99i 5.11

Find lm. Acc- *394
Gl Monev Pn Act 7o7J
6RI Man F4 310.1
JanPm Fo Acc 1579

Sana Court Pourgdrid. Haots '. 073065Z81
Cnttnen uml Fwal-J&l 100d I —
rvnuon MogdCop 30.9 - 32.5) I —
RMMnMAgOAre -33.7 313 —J —
PenG-ataed DepCip.... - ^ —
Pen G'need Dap Acc.—K79 • 29JB .> —

for dosed Fund nm (moes ring 0730 63ZB1

75.M -on 682 hramwumts |lCN l llrall 1 Jil AmPnFOAcc JJ1Z IMJ
gs5 +)jl 126 Anun unis..- Jl534 lftjji .. _J Ji2 breperty 2A9J

CM."g day Wednesday Uurie inv Per*AqTZ&W *

“ Crown Lriv Hse. WoringGLIJI IXW. 04862 50JJ FW.EadFinf

{ *1
Mayflower Management Ca. Ltd.

Scattmb IM*
Jdl 14-18. Gresham SLEC2V7AU. 01-606 9099
| «5 Inearer Sr

o*l GrwerraSi
3.67 ImriSrtt

nra H^rttnc

258 J7 i

,1)1.1 IW

I

1268 115 »

Aarartcrawjl 79 4
Areer (i mctii — 77 »
Aaivr. Spec 5ns 30 J
Growth A lacsere . )U
japm Sptcui Sns :» 2*6
Jram Trad irl— ... 76 7
Monnncd it lrt.cn . >45
Man me Earn. *90
SoKirasas .27 6

85:1 -0*1 0 89
25 Sl *-) I * 97
5.1 ii -0

.‘J
-

59 9! +1)6 5 25
26.3 6J *
81 * +0 Tl -
73 d -0 21 918
l.lri +u I e8l
2.6*0 -1 Jl 0 9*

Hexagon Services Ltd.

4 Gt Sl Heiens. London ECJ». 3EP
•ml Friars JS234 129
BmWC« . - ..*4.5 4J

SttUO... JIS9* 169.5) ... J 5*2 ... 2 uT ...J"
1 '

Seri 10 1126.4 1 37 71 .. 1 267 OAEmiHy >030 110.ZJ *:.l| J.
p. .a. ...... ka 44 J -J*-A SSfr—np ifia i!
- - 1mm JlOJra 110.U -o3 L:

Barclays Life Assor. Ca. Ltd.
252 Ramtord Raal E7.

l >2J9 129 ll ..J
2i

»4J 4J.d +J 7[ D.

... .J93 0 96 9! +J0| 4'

. .11168 usra; ** 71 1.

James Finlay IMt Trust MegL Ltd.
10-74. Wesr hilr Strert Gl*

J. I mUy tntrmat-l. .J6.’0
4canr. Unis . . . >8 S
J I man High income W 0
FinveylMo laenn .JlMFinLaywld inenn .JlM
*CTUre. u-ns. .. . Jj»5
J rmuy Td In T4 >6J
Arcnm Unis- --I109 J

1 41 0 92
-121 7*1
—G 21 2.9elorari -r. 21 2.96

25 Iri -O 17 96
R2.0) +1*1 l.ll

AtncewttGrewUi Jh 8
Am Smrtlrr Cm. . . ?i 0
Am. Spec. Sell >9 a
Juneahar Growth ... 71.1

Fra tan . ... 17 7
Nona 69 Pvrhnmv . 14J
lidL&ootMJI . . .Idas
japmPlri trad 3A

6

japan SHdOd-y Id Ju.i

91 9ri -lAi JwJ
.Ml -1)

*( •) 19
7A .’ -I 2| I 01

76 BAE -IJfl 1R9
40 28 ril (ll
203 -0 I 1.12

1 LX r -0 9) 2 56
41 ! -0 1 —

1 j jot -atI

Pmec Ow Vyuree I*. Vrrl oral .-a Senraor* .•»

Robert Fleming G C6 Ltd
8 CrtnbySouraw.ECJAhAH. 01-MB 5836

CraudaGrw . .11169 1 7 Fra-

HB Samuel Uort TsL Mgn.t (a)

*5 Beech 5LEC2P2LX
(biS-n^w'r.n _ |'N! I J70 5)
<t>J CJtnLri Inn . Lyg 64.4|
fftl Dour Trust .1414 162 4|
•JlEureorwi lrud . „p*4 !7*|
<9> Fra Eon &18 94 m
:Sl Fntravuri Trad L’l J 5 22W.I4
•aiG.hi f re intifl E-kv .’km
IprArilf » Growth— Jm.5 J9 IXm u-jh ewia 1 j ... .J** a «; a
'bi'merwiiw. . fil 2
•d> lie I trad .>7 1 4; J
iqiJjoanTertld. >91 29*1
IV' Nra. annates Id Jj? 6 J4n)
(61 Secuntv Trad hi* 0 lll*ri
ttnttUrtreCm fd. - (<9 3 42 2?
(blSsecS'iv Tsi ..Jib 77 9l

Op leer,ml Sett- U JuSBO Z7IJM

,3.6 McAnaty Fund Management Ltd. ;

?M Home. Kin, wr.iiM,SLEC9 01-623 4451 Scatfab Prmident lag. Mgt Ltd.
0-54 ffiSJS-yJtSS?' Hjair Ji ll

"
' MS A » Anorew So. Edmdurgt: J. OJ

1.26 Sr^FriWAtt ‘11177 6 1«9'3 . J * it fSISiSS.NAi ilma lUilSKfmdi-t..- Jl*. i Im3 j 4.17

lenv*-LXd Sem A*c >1 I

01 -o28sou Mencag Unit Trust Mr
9U J

'* Uricoen Hi*. 252 hondort

ffS Menem JB5 J

Uert Trust Mugrt Ud (aXcXi)
i>4. 252 hendort Rd, E7 01-514!

16.4 -oS 0.09 MW*
,10.8 -93 L3I

,
D9 Ineri 162.?

> [ntrarwuooN Amre. .. IB6.3
031-5564181 Do. mart Itjo

11X9) +M *-25 Ara-m-^riraoci'ew. 2I7J
26 lj -7fl 962 ' n**y~ *$}

'

Oi.71 4-0 9 9] Mf*nry Hcattv —- 15JA
*23 M 5a= iS1

01-534 5S44
+9lJ -

Ufe Fends
Manag'd Are
Fuad Imereti
EarityAre
Morey Are
Wr. Trust J

v.tc _
wl« •

<*H,
l5y
Ik ,

1OT2 *13 . ~
162.( +U ~
W.7 ,.+ZJ ...~
187.7 *97 ~
1570 -+BJ —
219.0 +18 ~
177J +9J . .

—
Sk| r

- asssr

m z

m$i

te i^S Mi
M' afrim Cl SW^mm

— nudm Find Prices
^

m ?i eg=*^ = SS33

IMJ! • +14 - . —
14BH

. ,
+2J —

IZJA .-93 —
»U *o3 —
223.4 —
179.5 —
•422.4 —
3JJ.4 —
232.? —
177.3 ~
3*90 —

Menem. _ ...JB5 J H
O M I lr.

+o J i 5* R»eicury Fuad Mawagery Ltd.

£7 01-514 5544 Scottish Unit Managers
48." +0 B> 4.4* 24 CharioBe Sq. EdinBurgtt

PACihc Fund . J»).l
Ltd. YVoriO GrowW >7 I

I.2AIY 7HhO Ncrlh A/mexra>._ ->9 ft

J5.5) *9d 96

JOW SJ? Financial Atman .“'Jl JS.5
31J *43> 5i7 feWMU. 1^4

- Oo Irnuol . 1250

^^556000
I79« -OjJ JOS ineoreeAcaan. 14D J

Do imura l>2ra
im UmersrarecAoe iui.i

AZ. 03 1 225 2552 Mun.‘rtoftv~AccuRi rW1

Oo Imura 105.1
Areenca fcccevr IS9L5

- 031-2264372 bo. (ratal 111.)

15.51 *9ll 960 AratrrauAomm. 1)1.7
^ Da.'<4itra -125 7

Fived iieavrt >899
Emtty >33 7
Money 3172 4

ErerayAcc. _31L6 3290 —
= OSls=z=S^ 3S1 = =— FhwdlrrLCm U6^ 18SJ —— Indmmd Secs. Are. 100J 105J —

loaned Secs. Gap...—. Bara »*J .....1 —

+d 1 0*o
-ml jm
+0 *; j 97—— , 6,
+ 1)1 2 09
+0*1 .’*’6

— 13 EM 4J7

Ce*vr*l
I Actlire U*«l4l

Gitt -
ft *c/vnr F+re
lAccuw IWOSJ

to 3 * « Standard Life Trust MgmL Ltd.
+O.JI 5 99 3. George SL EdWJurtpi. E H2 2AZ. OJ l 225 2552 . Ptov occum >79 1

I Are F -emu (Oil 1 7 41. If740 a 2 29* 99^ .148
'jjplRroimiamrNI J(2I22J ?!Bd1 . 1 »

•Are Prep Tiugi live > j su J6J
;

...1 700
•tfootNuHja-ai 1 L’.oaa I '6 00
Nnt tub dor *< Ocl

W^TWTONl _ -IftA.l

IXI. Fuud Managers Ud. (a) (Arewn. u««> . -fifc J

Premier l»T Artrnn. 5 Raylergn Pood. Hutian. /SJfL’JJfL: E.
,

Brentwood. Esvra <02771211454 SSSBf .GT.-jp^o
Sft 0 ilndBm At?) . B? 1 *2?! ..I 2 78 lArtnre Uratu 5ep 14
Prdel sewcraBre 14 Nert um dot 5cvten«ee Jft.

-, I 5-2 in'99* UmtK. 150 2 UI 4 +0^ JJ7 Oo >«*ra I&2J.3
+]jj 1-5+ Actual Units Jl57 9 I69.S *0.2> 32 7 Glll E»i.r*m. Acc«9>:«ra
J.B 159 jlaWNtUL J172J1

Jo i SbS V** T<t Managers Udja)
.. .1 1 7/ 45. Charlotte So. EdmOureh. 0)1-226 3271 ,a*
- • ' J 7 ’ AmertcraiFone >7*0 16Sd -Jai 0ra5 — .. . ... . .

TA«imi Unas' JlW.I 20.’ 51 -2« eras
iwnh»awalura«'.—Jill a 142 8 -trt 0ra5

^ Ausi'allrai F«nd 115 6 1233? — l.jl 974

10*. Il -I
rojal
J35.

m =

Crewe Brit. Inr A »nLow I OS.7
Primal Eqnay 1B1.2
Hcrrun 152.5
Saee i«jj
DBS Mataged — 135A
GrtririiAcc JlZOra

/J ....J — hgtiM Ufa Arc. Ca. uf Canaaa
2.M — 3 — Imperira Life Haim; London Rd,«*dtdtortL 571255

i • greari>Njkptl4—>690 iB2raj —
I ,

— ta MB Fd Sett 14. &7L7 186.7) .... J —— J — PaMafV SatSmlTTl 171

7

J —

_ Mraogul Fund 177.1 186.4 —
_ Fired InL Fc 180. 1 IJM) —
_ 5*0*6 CapM 1496 156.*) .... —

Crmader IwsnrMM MX
Tower Hit. 38 Triad» Sq. EC J* 4tU
CmmAPrepSatt*—>21 9 lJ5.ll
Mgd Pon Aug B J1T9.44 (81.64

_ Secure Cap l-d

EWtyFuad-
PYdanrty fari—

aw +7T7
i _ ‘ Inunili! Ufe (BK) Ltd.— imperial U1c House, London Rd, GuHdtord 5 '1235

F.T. CROSSWORD
PUZZLE No. 5522

ACROSS
l The eloih for half the clan

could be ltcv (6)
4 Injury from wild ."iltc-c.it

(6)
8 Colonel, they mi>. found in

cell i7>

9 Calliope Li here, loud :itid

unrca>onahli‘ 1 7

11 Turbulent ni»M»mhly h:i- to
tolerate pint »4-«)

12 Birds — dickers see Tlioni

iiKualli in Ihe interior 1 4|
13 Work* and plays to mu tic

fSi
14 Hiding on v'lachew pul-

fellow-playen ;<i a div
ndv.ini.iij,- (S)

16 Di>ni;il ringer for a wood-
hvjemih? f S)

18 Poet's sJudi Crowned ivnh
fold fiil

20 Bird thdt i« de:nl, with
noihin" io follow? You can
mv ib;n JL'jin! f4)

21 Stinjyr !ype>. p.-iiniinc

Crandma round t-.ipii.il of

Ecuador flfl)

23 H'lvlnj’ low IQ on micro-
structure (7»

24 Waste of a sporiinu pri/e
(7)

23 I .ike sounds at the ends of

lines? (6)

26 Improved punter (fil

Mmiey Perm. Accun ._>03.n
Do Iatul ...... J15B 7

Eagle Star BssrJIKdMf Mmw.
1. ThieMwedleSL. EC2.

.

01-5*81212 SffSSIfiC—-.J^T
iolil -oil —

Cnurtwood House, Silver SL He*8. ShetfreW. BnUshCrartai* Z "Hjjo 0
Sl 3ItO

Cariira _»19
•Auran unite) . 79.3
Corrancday4 Gen ... 120 I

lAcoreiUttB)
, J6I 8

EvtlJ HI01 *rc - • . *5J
lACmre unitsl. *6_"

Gilt 4 Fat lie M.l
LAcaan U-ris". . 71*
HijhVNto ICO.

7

iAcam Unnsi ... .. 154 1

Tel: 074J 706*2 lAccura Utntel
jgr Enrepran Fund** ... .Jl51 0

Deal Fit ‘WtA **ft»m 8. .That

0 ti Bteck Kmc Life Ms. Ca. Ud.
0ra5 >464. High SL, Chatham

0.7J
Black Harir Man. Fd.J 762.66

j

It!
Fd.—11(175.78 :B5.oJ

5-5* PnsntyFd ZUft.l! 165JU

+04J1OJ?
5un Alliance Hw. Hordianv.

+0 3 io’j: Emraytti -ban a
Kl-S) 6.47 _ ,

0403 64141
28381 +L 7i 3J3

1-J2 HriiiMM _f 151.5) 159.54— Cara Fa IA28R 150*0
JficaeieFA—— _ 20*. 10 71*JSS
i;trf meanr FO- (44X5 704 74
WOriflwitt Growth RC. 7J9raJ 241.71

1*1 - ttu 56 J1J.25
5m>r Cu-sA Brew Fd. 725^1 zj7.jb
*nt Tertrannqy Fg ?47.*1 7H1.49

(Acarm Oratsi . .J163 8
Jaoan ana Pacific ... >47 5
1 Accare uiray1 . Ji*6.7
North American >54
lAccura urate) .... JlOOA
CrencraGrewdi. 173.4
lAcoanUitti) >7 4
Sreauer Cut

. . >7 4
Acoan Unite' Wl

+9.7 6*7 Swiss Life Pbl Tst Man. Ca. LbUaXc)
it! 22* 94-101 LUndri) Rd, Stvmoafcs. 0732 450161
-10 084 fmayom* Jrj9J.?4 j«*.*j| J a.aj
-ID Draw tWriRCC-. ..... -Jo ura* 77S95) ....] 443
-1 [ 17* form i«- OaT ... .Jiiijio it7ra3 lnjo
-ll 17? Firid InL Aa.t -S14941 IS3.7d JlIJO

m. Trcnranorer Fa f*7.*l 291.4
Nth. Arrer A Gen Fd.

. 169 87 177
EnmytoLFd — .108.01 11Jl
Pacific Basaf»a«—J15973 lt,7J

Egttty ft Law Ufa Ass. Sac.
Anrirstam PoaiL High WycomK. 0494:
UK EmMtlas Fmrt—-hnj 313.1 +2j(
HMMr lac. Fund 2195 25U1 *0.9
PrvaertyFiMd 823.4 235.1 .....
Fived intmsl rwd. 192.) 2028 FIJ
uaea LaMmd StoFod *45 998 .._
Gtd. Dcnuu Fund 1S3_* 1638
Nrtt AowticA Fvad M4.7 2297 -*8
Far Earn Fuad 161.7 1648 -18
EurepeFond Ua.0 119.9 +J.1
.tittreadwiNFimd 1099 198 51 -18
M lard Fuad. 12538 266.3 +93

123.*! +131 *59
MaaryMkLFd.
MO-uakGH: Fd

0494 33377 UK Eranty Fd.

XSA = SBB5=:
1 _ H?AmricAf9

nm-umurro
)?? U K Fourty fd.

_ I raL Equity Fd
_ Japan Fuad —

.0*3 +9S —

Irish Life Atimmm.1 Ca. LU.
Badlttan Hatne, 7711 Moe^pM, ECZ. 01+O6B+QI

-
l

4 ‘J? ra

s

-M 1 50 1

-0.3 1 50

-oil 3 05 TSB I

Britt* HaGamat Uf* Msaraaoi Co. Ud.
Perayrmtont Road, Haywards Heath. 0848414111

Prices W. 5eat 12. Hen avakng Ore 10
TPricfts on 5taL 5. Nra aeahag Ore J.

Minster Fnd lungers Ltd.
MinjlerHOusr. Arthur SLEC4R9BH. 01+2)1050 (SB Ainmran--

TSB IMt Trusts Cb> (c) <y)
PO Bov 3. Keem Hie. Andover. Hams. SPJO I PC
0264 621H8 Dealings m 02*4 634)2-3

UdVtt- „ .

.

Erratipr 4riom] 31 “3 •M) -5

l
wScb^zJ195.01 iai« fo vrure. Tl

M»Mttd 126.1
Prencrry 131.1
Cant/ 1358
New IcchBotocy 106 5
Internauanal 139.1
Ford lirmora— 1118
Desert -i—— . 105-5
Managrt Preo Cao— 12*8
Propergr Pea Cm 131.1

Egaity 4 Um (Mmnged Fomds)
Anrirrtnm flood. High Wycontr. 0494 33377
loa.Pui.Em4a 4)188 335J) I —
6*L Pm. Property 17j« 102^} J —
HM. Pm. Fired InL— ?02.a 111* 1 —
Ink Pen. Inu»u.3ea.. 1108 XlS/n J —
Irik Pr®. Dwtsot 3153 JJUS J —
Ind. Pew- Cart 1678 176j| ....J —

_ PrapenyMxfede 260.)_ Prmarbr Modules Gth.. 3*4 3
_ Pmjt. Mrel. 6th. Sm. 2 j159.9

. Mod. Cth. Ser. 3
1

CMp
CM»9re*es2
CMp5*r<cs3

tod Frit Orp Admit Jl 77 1 787-3 .
".
..J -

GrasD Prartno Fundi Am awnrttt On PammsL

6. u. loin* Pens uao. ij7.9

at* I itu I Pern Cap 141.5

3 03 Filed Ml Pent Cap— J|«J6.7
Notts? Jotastaac U.T. MgreL (a) Do Vcwn. _

”
lb). Hope 5trrrl. GLROOw. r.r.’UH 04I-2;} 552) fo^,h * f,a “*

*v« Airarlun tea 6 99 *4 • ..' J.ir tlBiSSi.’’"
Mra.ai turecwYC . 6?« 9* r.3 . J 1 05 foMurray SreaU-r Cfty . >12? 7 1 13 ll . 1 | 42 isb<S*c

" '

Nm( dralre, Fnday. "——1106-5 IlM -O.o) 0.56 Mamms Pen Fund.™, 187JO
ISb lmre«ahftria' ._..pia » 2284 -7

7) 162 Preaeriv Pm Fott.. 120 0“%'»= [257 ? 27 VI] -2d 162 Indn Irld Pen Fund- 108.1
• 50 ihld. Owe. .. . Tbn* *2 2» +o3 } ft? M+qqtd I M I

Du Aeon;. — . 1*2 2 AA W *0 21/67 hrirlY 109.*

3t ft Target FuM Mgn LM U'g*
1 *79*1 Home. Graehouse Road, Ayies&ury. Bucks -

!?? 5
Aytettury >0296) 5981 SfiLuiK’ians-

S3? Canada Ufe Group
529 2-6, Hiqh SL f^nters Bra. Herts.
5J* EmnayGIh Aug I I »7 9
056 Sin* Fro Junea . 2748

Fhrty Mm—me Society
Bte*ehn Hie, Churth St, Gnghton
Fanaty A. Manaocd—>56.0 263J
Fandhr 6. Maoagrd— 1*38 1*6.5
Farrefy C. SrR. L2JJ 124.5
Canary P. ramd 're.—

.
(*7 j l»l

FanrtyCiriul Mngo .180) 18jj
f*m4y BnL 11 15 5 97.2

_ Managed Senes 2

z

l aC^m^rSr'a_Bi7.8
Monvjna Pen. Ser. 7_bi7J
Cart) Pmlop Sana 2 JL29l3

Khumas JUn—n Sottety
430ior1atle Sq. EMnttt«t.
lrtrAaraano-—.— >jra7 2i
Saanoi Nraroa—— {139 7 l*
SavmgsWidt.^-.^JblO 23

UJl Lwurav

%-m
Nahonbl Provifteat In Mgrg LU !*ftw . ? ?
40 Gracechurch 5L ECJPJHH 0182J42U0 c?

8
r.*’V5 ~ ‘

"E-f
4

‘

NPi Gri U» in
.

ji.re.2 iw.*) *a ?( jbO
“• *

lActumun,!,* Ill’s 2105) 91.1 1 oo ti A Tvat Flirt Hm INRPIO-wrelntt 1)04 0 *17 OvJ -S^ 0 90 f
*

. _ urn 4«*4i n I* HQ Hwae. Rcud,

Far ihttMal Wtste—ter me CobMi Bmt J
0”b

’^ .

Norttgate UnK Trust Mamagers LM. (cX?)
3 Loadon Wall Bldgs. EC2M 5PU. 01838 121;
NormgneSeai 13_Jl3L7 1*0.4)

|
4*1

iAcmm. ureal . _ -JI66-2 isU . . I 48i

Ayiritay <02961 5941 ' mSLoVl IMI TslZ i«iSnuRCs^FoM in 5 TO*! -18> 019 MrtraM Bra* I— _J1S.7

Frfciteb* PiovMmt Life Office
PuMni End, Doriung.

Ute ft—
C*rt*n*im >02) 107.
UKEdAa J120.I 176.
Flttd let ACC ->QJ8 109
trim UMwd Acc JuB8 43.

LMfMM Life lam. C*. LW.

lOJAhl MKAS4 Un»hara ”**• Uttehroofc Dr. NW4. 01-20J 5211103061 885055 «*** Pen. F-rd_Jl4?.9 UJte „...J -
LaMim»-FiM.Zl5* 40? ZJ —

i *rad = «SMsicdBk3 ?H3 :::3 -

Target Tnd Mugs. LM. UHg)

N*H«S
Onrumi Ea Ftmd -

PrapBteAdt^-

- LegM ft General (Unit MmJ LM. .— l^gaaoad Houle, KbgsMod. TadworriL Surer

****** iPU - TArgN Hm, Gatehte RA. Aylemray Bta.

HiItl 134 12 M»'«->
.-JI69-2 lutJl AM

awerirjp Ejgle |u.9 7J7t

DOWN*
1 Duvior'.s patiom with l»**nf

inlit1 insidi*—ihui produces
an effect (5»

2 InoruiiM* order nf .Li-ni.-r.il

1 T

1

3 Corjp a mviV with .1

L’limmun '-.ill tfn

5 Siir tip violffUly— .!«• riuTf-

U-jiIvT? oh vr-'svl 15

1

G Thin Muff for .Welshman at

tC3-break (7)

7 “ The Hedonist " — Ion;
him. universally shown,
could be near (S*

)

10 lias no swnt bin roum-s
old order (A)

13 Cons! able used mliat Olive
wve—slii d»- i3-j>»

15 Small future, sueii Js Oscjt
* no

17 Firm in nioney m.iua-je-

itieni 1 !ti

111 Tried io tvpiiir i.ir port in

.\iiu*rir:i i 7 )

31 Slate in uliii-ii une *
tr.imi'd by Im.’liy luir l-‘n

22 Sheer desperation of ihc
racecourse (5;

Solution lo Puzzle No. 5,521

sarasHsa , ^acinns®
5 C n- 3 n S - r\ H
Tl r\ q g g ,s d g

OOKClEEiBBS
jg 5 -s b b r

SSHHHHBBE
5 il - - Q ' m 0
’SOBER

§oraG§n§RE ^siciE
n n ra e a hr m

fttewkb iMon hnwtoc* (ngp (b) cwaiuhiy . I*~" ~">6.'o
PO Bov 4. liorwich. NR1 3HG. 060)r2M0 f*"?- H’-O

T«- F«W MW «**< ** ft O* eSmmcii ft w

OettvlH UnM Tnmt Mgn LM G.ncjad*, Jfoi i

B4 Fenrtmh SL ECIM 40V 01-265 0)71
SarcraiTrea Lias *9aJ ... I jao SS£?!!!f. I.EZ.fei

OggarhBluiEi Fond Mggt LM. *52Zira ire
" '

”|S a

66 Cjmon SL Loortoo EC«N 6AE. gg?-~
1

OppcttMimar Tnotl
loureirticnu Grownh |f 7 1)

'wemra 6 Growth 1*4.11

scec,*l 5nwium 195 *
Amnarai Grewik >5 *
JemCnmn . M2 ft

tactical
lucmiw i.nih. lire5
ACL09- bnm 63.(1

"L Mra*yraa6 5ra*«wra »A
.

OI 2)b.iS8S PjcHk Irecnw . . 3d 7

*2 3( J 1 00 P**.1*** R* inv 71-2

*d tSE&T:-: Ml*

”j3 “^1 tSSS^.: '.i ca"

Lgoi
6L$\m r^SSftSZ-Xi

u — ,1 il i ic lra*ifRrorii«« ib *8bi>" * U.H J.IS Ernuty£ Alc im 18 kyOI J

Peari Trust Managen Ltd. {aX«X4
26/ High Holboen WCIdrEB 1)1-
P*»i Grewvi i: Jf.7 i bl.0j
A, turn . «>.l bb .7 +
IV *i in pi 9 3-.sl +i
P-ral 1,m! I ,i i-fl.h »,i J] re
IACC1.IH (J9.H1 lliuo Ud il +

Kz) Tample Bar IMt Tmst Mgn LM
01-10'. B44| EWNtra M«. Teftipm Pi. V.e Emo. WC2

J ?“0 H^nincow . .1*0.9 4)?!o '( ••90 Hmtit AmertiMn Mt 100 OBJ
+0t 50/ FKftYO-i . f*2 J "*3
+0*1 J 98 IjfB lfbN . _. IJ? 7 V> ud

Cbbmm Msflmc* Uft
Latlam Heme, lb. Mmra.es, ECS.

-I.O) a» goretyuraa f-*W9

^ as SBte=«SI «s
SB 55? Mffifcsa £t

?7, THdEmnfrACC 719.0 231.1

+aj )*! — }8S* *2?;
1.1 3.25 iSSSSreK }»-Z 1

+ l S ISn i5£'aj 5.51 52r5?Rj
c*,a? 0 205.

-0.1 1.9* 2 SJIi's?*«
to.c 0IG I*?

to— unx
-fl l o 44 7ndF», bJSA« .. . , 10**.? I1S4
-9 3 ?.2B i2H£?E'*2r

-— *»-'
-Gi us — ^-2 *J2;-0 1 11 35 7* "A JJb-9 2501
+28 3.22

2<w Mga Pv«(Acc 3*2.4 2562
-il 12? >£»- tawAre— Hfti ;u<
+n 1 I'M c* PewWAec ... I+S8 20?.,

• I, 2nd Are Antet _ 'g • i) m,
w>j 200 - w-> in-

IW i™ PriJ'-’AO- - 10- 2 IlJi
I.w MF*EraiFVfo.A« Ui.1 ll/.,

L & E j.I F _ , *lo «i hi
LAES..FJ_ ...ia.o

Burgh Heath 53855

UhEoCap
UK Eg Acc
FMed M. Cap
FIRMMLAo-
Indei Lnilitt Cap
Index UMtMAn
M+adCao—
MhrMA5^_ ..
OrereftB Fund Cap
OvvncALAcc.
Property Cfi>
PropertyAct

Do. Areftm
tamlrailal
DbAuran. ..

Rued UMUH..
Da. Acorn.
todeRUrtrtdGih
Da.Au»a
MLIMUl
Do- Assam.
Manand imura ...
Dm AccnoL

+21 —
*8.1 -
+01 -
-Ll —
-JJ - K

6.T.WhbM LM.
BthFtoor.BDevonlMreSn EC2
G.t Plan Bnftd FiaRd _ 1*1.)
GT Pin H>rt YldFraL. ifi.j
GI Plan Far Cart Fnd- 1 16.7
GT PldBB Am tmm—. 190.4
GT P6UUC.E. FM . 159.6
GT Pla WrMnde Fnd ... 167.4
GT Pokma 8na Fnd - 1548
G r Pen rtioh Ud Hi—. IVu
ct Pro Fra Earn Fa.— :7?.J
GT Pans Am Fd HtT.l
Gl Pw U6AG.E.M. 196.)
GT Pen WurMwisc Fa JllJj.Q

Pneai lor Caul
,

vJ-

d

ra Sat is

— P^Arqrtv. i, IIB.T— |xsngi Cash inn ... ... 165.7
O9. Accare. ...... !0U

‘ — 129.?

;?c Do. Aceum. 514.?
EifttlHwiHt.. . 2759— Do. Areure— -.3978
Fa. knnre In*. Grit » 1— Do. Accure,. «.l—
Ixampt WL m«ra 181 2—
On. Auara 1578~ taemprMWBCt Hat UK 9—
Do. Arena- MJ.4~ EmtlptPitlp IML,._ 172J” -ra.-MM_
So- DeeorttiM i/at-.

T 06.Are»" ll»A

« -
+ 1 .« -

Jsi.r .. +/.S —
971 +0.1 —
lflU +M -
1*8.7 .

-IA -
16*2 - -14 -
sra.it -eo.* —

B
+U -

10A
-MB

CbfeFtete Aiutnace Fsadc
11 hew Sum. EC2M4TP.

r*s,rt-jp
.

[ vc- SS3S6S m :s-°j r
ra-.-l raw weowveu, Ofra irea-. aZSJS, ratlW 131

1

Mdcandm BEHERAU S+A
1 1 7. Ferehireh St, ECIM &DV. 01-480 073)
nil. Managed Sand—ll?U 103jl i -

Legal ft SeacM Prwg. Fd. Man. LM.
ll.QwviiVlRortaSL FC4M4TP.

.
01-2489678-

L&G5eplt .'. ^J143j0 ‘ 184 ll ~ ! —
Nad mb oar Oct 1.

i.iCPi



e
y_g£)V<i>-^

*i- 1 '-nSm' W=ff» •

'V/S,.
• 7U..^K

. .V*

(dial Tinies Thursday September 20 1984
Uherty Utt Asnmu Ca LH
StJlicnW turn Baton. Cl
rum Managers. Touche Rcntum & Co
Vi Sk a too rt.g
Brave** .— Jim n. ^

,_ Jjba l«U]
G+N+rrart! Mi% "

. - Jl5.ll If 3
MMgm. . . _...Jia. I in 5i

hm+nititinal HI .’•S 7
PrCperty _ M4 Injl
Pacific - 14.2 20 «
Latbtv — I «.0 15.:]

Soul St* ?1.S
MtCumcy II I |4 it

Man i "'*mi

S

ki .... lOolama .... .... 1X0.3- 20*1

Life Asm. fin. of PetaByteanfi
a. NwW. Outturn. Kem MMHiSiiMt
LACOP Units ....I13.+9 1+lH ... ? —

HbIIbuI IhIIIAu"WW IBWOTM
C1-44QS71D 48. GrocKhirch St, SC IP JNH 01-623 *200

Manama ISO* t9?o| —
.. .

_ l.- fiwtv. .„.. |9).B J04.I i -
.. Owwita imi 14*1 -a; —

.... — 4»«f, - 144 0 J04* — 1.4, —
_ Foa Lm |TJ5 IBM -II
_ P-aperty _ .. .. 1191 110 4 -40 1 —
— IwfM .. 155 8 104 1 40 4 —
_ wdMMu* . - «m +oi —— Ml -IIIB 117 71 .1 —
— PminMMM.“ Ujn. iniMi . „ Jib? i in: : +0 ni —
- iviu . -.. . ...,?» * rii+l -wigl -

- • — ok So m*n4i . ji8i 5 i*i i +1 r -- uk to. ..„ |i«i ror.ft +i "p -
Omnli radio) j-ji i sis

,
*+ *i —

Octma to. cm 1 :+a.8i - ifii -
-. 5:4 1 77* -0.7} —

OuMSifug IHWr*k . . _. -CMC 7*0.
0j

"4 01 —W
'

, f Jr £+sr inatiol |2|6 4 77* *) -:s| —

Lloyds LM* Aiimant!
JO, CHttanSL EC2A4HX M-970 0702IMiMSWI I uiu» i .M —
MuN. God* Vk

7
S«*t

6

£1ESiBS
sssasw.
OgBOrpVolU
0u8 hit Bund Svpf 6
tkiKBasioit
sssssi^r
Pm* BIT At SOU4
Pn> D Eo AC S*M 1*
Pmflfl Ac 5401 14.PrmBM AcScMl*
PmBOpAccSWU
PmBGralGMSM 14
Pun BOOTMM 14MtelhiMK-PU laiM . —
for Ponton CaMul IMt) «n nag Frttwt 514

— POBo*4.NomthNRl3NG.

Z MOW (Ml I (if fMh) Ltd.— Managed Fund _ ...i*04.a— EtM|li4 M9S.D— Nawi Pi— . .IMS— F pOT lm. Fund .&7SJ— Deposit Funs .. - 110.9

— ~"&sffT^&sscr?!“ Fried Inuava* 178 7
'

— CKmotShot'. 734 0— Property* res.*“ Droout" . 174 B

-

AmVaHaoSMtiJ]
BrOKhStnt 11—

I

Gold
HighlacS+rtl
ImWe Sect U

LmAm 1 **-

100, temple St, Briaot 8S1 bCA.

EouMTtPI
Fnttf htUPi-
Pras+aiylPI -

“ — Devout, -JitiaO

HOMK ViO
140*0 — 11178

0273-77*179 Natnom B7 0
P'MWf- _... [1510

. . UfcEqu«r |IS8 0

— Property Equity * Utc An. Ca.

— Batter Aw. Southend SS2 WH. 0— * SAPrqp Bead _} ?ol.7
)

BSitt Ftr. MnyBO.- J 740 0
_ MUjabocvFB 1 107.1

_ FlriMe Piop PMn 1
‘ 1170 I

— Pioperty firoorth Anar. C*. Ltd.

ladw lad tPi ...

~

UumtiaM IP)

LsMlHi 6 Mao hi ilri Crem
Whaiode Pat. Uecer EX5^IK?

ImrnoiwTimiW.

Eamy Fd

—

unentiMJiFiar

Leon Houte. Crayiton CR9 1 l U.

Properly Fwd J 707.4
hum) Fim )AJ ... J .-74 I

AvmituraiFand— J Hold
AM-FeMlAl
AhbryOet. Fend

03*2 52155 AtafyN4lFo.iAl
MKt hirrmnm Find

41.1374 1 hMShiwiri FunaiAI. .,

wHfifi I^SSSisrrv.
41A 150.9. Maori Fund
.408 ISM Moray Fold lAi

1574 IcuMliM..
-0 4 214.1 Gdl-Edyed Fund

'-0.1 — CuB-CmdFa. lAJ . .

411 — MhaAMoiN
42. i — burned Onriy ... .

41 i 54 LB mtnuliaMlFd.
.... - BMy Sec L«tH ...U
... 711.9 PMrtibmttPMPieperty Gravtk Pw- juifirttw Ac. ue.—

-74 1

Hold
1127 1

BQ
1451
*75 7
*60 1

7».4

I4M
• 140 4
>ra7

IU1
117.1

ant A AnaMBi
77.4 2(0-1

107 »
774.9

S3 E

33 =

--••J
— Praucti H. UB. 774.4

3W gr*fc&£i:. IV-0" — Ma*.P«nTd • J754
MOT.PW.C4p.Ut_ MID

MAC ta|.
Three Omys, Toner Hid. tCjROBO. 01-02645*8

sssss?fis
,is ~\i -

iMaiSnrCriBiUWl Hi -0-W —
Tiin

. uojj 4JLBI —

• Rse&sn* Bf£Sa:--

E BBB

^

+0-1 — J*n»»t^otceJCjiirtt»} LHyAnc. Co. U4>.

TS i _ InenL Ac*. ,.—*0.4 417 47 4 —
12.4 Z MJMBCB4K. : (?«• MO +10 -

Z SlSdMAHW ACC... JjS.2 24 .11 -
” JOTOTArt - — -|7SI 79 3 *?• —

.04 ' _ IhPllFAni.iC*Aa-..B7 0 B7 - *1; -
' PJC4KA.C. 55 7 41 7 -

‘ lecravao Act ... Jh*5 BJ.1 4*u —

.
3r-= a&aaaffi-JtfB »sa -

'

= .-ssa.
1^r.T5 s -

E.S is] hi -

*H z p£S>*E- ".-.Su* *7.71 *0.1 -
*1 ? Moray Ace J74 2 »dll +0-1 —
ini ' Z Sd*Ml M*rart Act-. «28 97 V 47.' -

+0.1 -
3'J =

PPPPvXHCotX
- Do (Acram lT r

'PntfactOa.1
ThUAatST).
PrepenyiAcxi

MGM Hie, Heeae te, w+iw*. i™’'”"
pyvdUeat Matinl Life Anc. Asm.

ffiffiSi-z.’zzlItt iSi 3.3 r S!!!K“*«msG4 0LP o^-^2**t
SradM SnueUan— . 110 4 116.8 -0 « —

. Mtn«Bid(ka 147 1 15*.B( —
DO.AHJM 111.0 11»-N -OH - ItaWW.... — }J7 9 14»S -01 -
HerlAAraOTCOT ITS* 1*2(4 -7.4| — tain»» 0ra 1094 !» *1 + 0 —
Do AcxuU .. 170 Q 117.71 -2.jl — Cvatyiwl- .150 4 lo7M +10 —
PacHKBnta loO 1 3MLS -0 3 — 0*3* l®at> Od_Jl5».7 lo7 lj -« 5 -
Do Acuai lfcl-1 171 V -0.7 — OrrrMn

E

othv bn -14«4 150 n -A* —
FiictinniZ I58.T 107.1 +0 “ - Prose*! (W_ ilfO 1179)
De-Acam 140 0 10BN +a*l — Pnwmjuw . _ jos: no^
Pnderly 10B.il It ATI -I

• — FiaBHnKituOltl .... 1134 II* M .
—

Oo Houh 100.B 1148) +0.1 — Fi«d IMma utl — IPFO Hi t -
Decoy* 105 1 lllfl +0 1 — DrpoyHOra - . . . 100-1 Hi J

*0 •
—

Da Accra 105 7 111 * ...I - OredWhM **5 10* 7J —

z BoSh AoicntOT Aee ...^105.7

PACHA *ct J9I I“ Te«3w*mrAcc . .J4B9—
ftnuraiHum «tt»79

z Java Gnwdh Act... . UC5.7

Bro>MPiMM
EvutyAu ZZlUJO
FiwdhdensiAtt 072 i

U12j *7l{ -
780 01 -3 11 —

+0.7 _ WlHlOT KtL,

-O il — . HntaMOni
-0.H — MotjqTO ant

UK Eaeftt 123,1
Os. Occum 171.1
SBteSlStMdMaa— . 1104
Do. Aeon . 111.6
HerlAAraOTCOT 17S4
DO MOTH 120 0
PadfKBnhi loOJ

KOTM- 158.7 107.1 40 H - Prose*
on 140 0 lfcB ' +n.*l — Proper
ty - — lm n 11 A 7 . .1 — Fiarin
util IQ8 B 1148 +0.1 — Fined Ji

I lofd 111* -KOI ” OTP0*"
cum n»7 111 i

- J - Oreoul
eo - 17fl«i 1»4 -0-2 — imi,am Jims ii»«I . -«iK •- »Z^

PtOTmfBUy Uid
De AOTOT.- 120.5
Pen. Scec. bb. 1W».«
De Actual 110.7
PM.RanlmUn- 1280
Du Moot 128*haMdu. ... 142 b
Do Atom 1650Pm Ford ML. 19*7
Do. Act ISO ... —1411
AoMOTI. HOI
Do ACOOT 1101A* OepaM 13* 0
Do Acotn I OH 9
Pen MlOTHd. 17*6
Do. ACM JllhO

StGaWHWlC SOTOaqf.
**4pd— !»»»
fVopms .. 47*7.

1

E»MI 753 5
Oik Eoyed. - ~ —275 J
Deeey* ...JloO i

IIMlln.it Jl 104

De Acorn . ..*..

"fisysjsjrz
Iv* MIL

' De Atom. ..— - .

GiBEoyed laic
Do. acton. .—
Gun-rare lad .

He Ararat
" lrarrarlwnd led.—
Do Occam Ji±-MiU Wint_
Da.Accam.

1 UJ* MAMgeeOrd... |157. 7 lor.0 -pi -

!!

MOTJOra Inn .h*7 9 155.7 -6 I
—

- tOTilyCM ._. .Jie*a 1*4 1 +1 « -
- famfr'nil-- JirU> 18*1 ! 7 -
— OieniefaUhlM -Jirt.l 17H3 ->• —
- mod! hut - l5Bh 16o« -50
— Progrrtyurt ... 117 o 173 I —
— Prove*! i~l 1» I He-

1

-
.

— Firad iidrmi Dnf . 1176 ITU *10 -
— I .ued mmeii (art. liai 1181 +0« -
— PcpautOro. ... H* 0 1700 +01 —
— QrMiit*"l i!no*! 11751 -

Z PiwincW Lift Assaraace C8 LM.
Mill _ 227. BrtBoov+ier. EC3. 01 2*7 651!

-07J - M+uyrdFd— WM *28.8 -OjJ -
-0? — cun id 14*4 178*

Prope*! Find .. ..T75.0 lh’
j

—
.

• EoMWtimo 731 2 349 S -
1 W -

la (UK) >ro ira Fura. . . i*.* joi.; +;^ -

S5TSSS-T. 1'7? !K 403 -
- Fra LOT J204 H 715.7 +1.4) -

"• “ north AmrXOT 22085 717 Jl -l H -
•

—
Sqm ml St- _ . <774 o 2+’ 0 *08 —

- lecMMoW fi'll 7431 -78j -
— MOTMUdPm ACE.... ..'47 0 754J -O H -
- Dromlf Pern. Ail - - IS2 0 1*>0 I i

-
— Peraertr Pm Act .. *154 B 16(3 - I

-
Fn no. Pm ACC .. 1B4.7 141 + '->4 -

47 4! - — Equity Pm. Ate. . 7*2 5 »7« - • -
4} 3 - uCnihoral PotoAv 147.5. ,

155.1 -1 dj -

+0 J! — H»» nit fen. Aee. - I5O8 Jepi +O 01 -
toil — TenPm Act 1*5.5 l 5? 1 iS

—

zd - r^asaass-w. i«5 ;?s :

=s| - WSftf5?-: 4ai MSS sa =
'

taJI
~ Tor CiHMAl annjnd other FTicel mq OX-747 6533

+I5.d
”

(PndcBtbl Assurance Co.

1® 2 “ HoBidm Bars. ECT8 2MH. 01805 9221

11441 . !
-

114 7) +01J
—

1J85I -0 7)
-

147.ll -0 ? —

C8 LM-
01 247 6533

175 z
-7 >1 —
131 -

03( —
*6+1 —

..Lejm tlsuM, 293 High 5L. Croydoa 'a\-bfc>*l>X

Pn»r*y '...- 2080 —

iss^rtv. ?5i J -
EainyPtac. 4M s —
MoaeyMrahM 2*7.7 —
anrayMu Pen .. *010 —
DeouSl— IWO
OrawFea Ml •
Wenera Ml 9 -

MOTOTNAm.... HOI .
-

HOI.Tarty-.... .'7(9
C* Proo ..... r

1 w? b
hrlAMdNan - 217.7

—
Da Per*.. 702 4
Mrm AmrrttOT. . .. 1285
D0.PH8.

,
127 4 -

Fra fan 157 6'
.. .

-
06 Pm IT* -
MW.Cwmte - I *7 1

—
no Pros. 159 b —

HMMtwba Friendly Society
80 MoHMrturyi Rtf. SOraneiAOvlh 0707 JTS67B
Mcrayrai* 86-3 5991 1 9'

Mwidjal Lift Unmeet LM
•H oJWDun Hit Mdiaytonf EH9.V 67*I>1

• oudyta 11084 lie-n +0 Nj —
Ukuradfd :l 17 5 llp*{ 47"
PetT forfd. . |lul tf 1C* S «'! —
P-ra Mn«d i

.
nto Ours -J u

NEL PmlMS LM.
U.non r Tufl, iMrlMV], 5turey GIU-BBI

Hrten !u i* 'IB.'t. 1*7 21

Ki-trr >i. AtKiti loin A-.’ 41 i
J

hrt-j Line* i < tv 7u i Hr . .

hrintiinef ' A3. Ill-- I t.‘c ] !

Heir* hm no Lje ud 4 |nlr| •

T—.Mi-i-A ,l*iJ l«", i

OT-ri d UMjeri ni "in m
'i

6r*-i Mnnri' • I
1 * H-i-

6**-i >!•.-ultra v • :**;
hr'fi-jeuu-tl <v. '»'« -ra

'

Fliripp | n r| . ip r Jj i •' : a- i

trn-4 nilidiNi A., it1 n •
Il8li%l8il| n ' *l'd
iKt.rwJfyl | '+

. A. • '-lil ««ot’

^*1 dt Ulf Irfl It-

U4N|edS«ri» -lu»0 «

.PfUtutM Fcnstans LMtcrf
HollMrn Bras. ECl* 2M M
Pniramr *-a 5*« l« 169.41 7

Eeudy lundSepi I® £65 89 6
iru 'iraa'+ct in. . ll 2 «o l

[.uoa in SrM I®. .. M2.70 4

01 405 4277

\l\% -

Mari kkibea Seel 19 .413+ ol

PTOP Fund SeST® -|£5f«
z CahtFoto Sad I®

.K47.7( 47M -d 21 —
I .J134 Ol 35 07r +0 78 —
.1155 4? 57 oil -8 01 —

.. kl7 B940 128MM40 BtSid —
fisUrtd HeUieOTOt Wra

J?5 tI z

tetac* Mutual
RillAM Home. Tirdrogr WdH. OTI Odea 22271

10-nyFuaO too* wjj
j Z

ZSXa'fT.T': .JliSo U!3 - I =

g

n

.8 io-.'I
I

-

INSURANCE, OVERSEAS & MONEY FUNDS
Saw A Proper Snap
28. western Po Remiord HMX 9LB
Global l smyhm iji Si 7 40
tu< In Fd. .674 3

lauly FisellIi{B5 7
Fd. .£74 3

*»a . . 1?W 4
. . . 77* 7

'0 l|6 ] 0—. Id . _. V.0
fraiffln.lo . .. hue
Pros TVan-Fd . 817

40^+0 1 —^ H -07 -
7*7 tl —
jn* -o: -
?F? Hi —
54 r +oi —

I

• . FJrfOT Iiitlidl Irlb 9 22P *f -15 —— * r LorE« J2I7.1 744 ei -lb! —
Free imu .. ..[ic+y 111 * ! —
Pro* liis.0 171.1. i —
FiltdIM muol . .. (1344 1*6 eo 41 —

n -970 0702 FiuMMI _ ..... M 51 a 15*3. +1.1 —
,

meneaG-nimMi . . 47.1 "nil +o i _
• — MoMtii -Jim 5 ids a <oi —— Dnaw Indiji 111 10 4 1 lra.Jl 40 1 —— Drama - Jl2b * 127 2* —

_ UPf TIlMrai Miaiaenmil Ud.
_ MMSirtf fueo *1*05 0 447*! . 1 —

.11 74 Pnen 5« 3. Keit «hq Da sen I.

890 Nn ZcMnB Sth. ML Inn. PLC
• . , n Maitland house, Southend SSI 2JS 0702 o2955

" InlwiKnOT 1 - *189 3OT9) J —
_ uk Iran. . i *87 iso y rot —

-V; OTifricOT 250 3 771 41 * + Ira —
_ Pjohc... .55*0 i»4 + 3 4t —
_ PrtMtrlr— 190 7 190.71 I —

. . — Gin .— 1717 KOM 4101 -

A G BwdirnJ 'll .„ *4.4 7J
>t Pen ‘aj I5G 1 5J
(n tm Fe .. . . .** 7 57
Ciiebul La Petr Fa Jn5 o V)

dlLcrtlr OtJhvL.

Sdmtfcr life Ananace Ltd.
Encroeii* House, Pmtemmh.

EVUir. - . _. .AS*.1 550
F.rad weraU .I’*od .VIP««M — -J7B3 1 Ml
dcothi .. JiBi a lie
Derm Jbl.9 191

V _ . 1778 3

Target Life Assurance Co. LM.
Traael Htaoc. G 3le*Wie Rood. Ajleshury, BuckL
Aylesbury 102-toI VM1
Mototto |.-’7 5 7Bb >0 4]

rwri, l.'Vi 7 2*".7 J
ii«g :nr . 153 4 142 1 +0 r
Ur. Eor.ur !2*l.l 793.1 +1 lj

lul Evut . Dina 278 1 -0IR
Oewr.I 1137^ 1*4.5

Acen-.jo Fane .. ,10*1 104 b -16]
Tethnc+:*y fc? 47.1 -7 1

l- S 5yrMI Braid . ITT 7 178 7 +0 el

-0
4j

—
*0 7 Z
:iii -

Eirau" .- . lit?.;
U>*1 4 F rfl I* II Jr-

7

0705 877733
550 +.'?] —
.via +: -
248 3 *1 —
140 6 +0 *|

—
I4i.7 +i el —
743

1

*01 ! -
146 J -II —
IJI 7 *1 » -
IB1 4lu) —
1*4 td -or 1 —
717 I

-
IS* + 1-J 1

KiHOuliwe
uxnir-iOrtf . -

178 7] *Qf -
=

164 1 +0 7 —
17* 21 *0+1 -
17) 1 40-' —
B*. jJ +05 —
173 41 +3 0l —
I'bSj +0.U -
146.0] +1 * —
170S -OH —
101 S -0* —
7ft.n -6> —
—1 .

I 85

750J| -i Jt —
joi n 4i 7 —

: B3 ‘j

r*r N-3

iMumePrcm. .J17AS 1BA.U
Iraenui-imal . 1C7 6 14? .4 41
Iota* SOTie Cars .. . .106.7 111*1 *1
S*B«ara8M*Uy 1147 b l»0+| +1
VruKerCa'v. 1761.7 247*1 +1
loeje. . . . —Tib* a 1*4 +o
i/» E4OT, . .Jiw< 723(1 *1
CCM UOTJirrafl Mnye .tf2i i 23* 3|

-0
FoOTrFriliiW .... >3076 318*1 41.
rad •* PetieOn . . 3f'l 7 711.4* +7
Gwraanm Pen .. Tl 17 9 1I«U +0
Inoee lmleo Pen |*i 2 92 11

Mamed Pen-UOT -ZrbWB 72’ j| +4
Oepaut Penyiaii (1106 I I6J(
Onervra Proven D7» 4 184*1 *7
Proemtr Pcavea B4* 0 256.4)
Spc<I4IE« Peavoa ,hS5 1 144 71 42

heo rav tar life See-m 4 accipp;
Penven Same" C Accran best 14.

Maaaraa Gur’eacy .. J74.8
Sirrknq r—
Pteuaa Pints
UrauqedPeAMW . 371? ? 750J| — * it —
Gill Pem . ... 1788 1 301. H +17 —
P>eerai> Pern. . .J367J 318* —
Fount Per. . I?56 b 170 •] +7 (it —
AmeetOT Pm . lft*8 B® H - 1 1 —
leehnsiaqv Fern . TV 1 97 B -OH —
Japan Pern. jl.-« 1 1359 -HX-H -
Amla+i-OTPm - J45.7. 100)1 -0* —
CeanansdllfPm . ..(*35 *ag +0,H -

Zx&r.:-.-.. bt tff :fa z
law l PiOT 3l0l • 1(16 « —
Dura P-n >06 7 III A *0 1 —
Crarean Pem „ . . HOI 8 1P7J -0*1 —

Pntei, yooird are >0» Aetuanuiabeai ua.ni.

TransiuteraittoDal Life las. Co. LM.
95-57. Hlqh HrtJOrn. MC1V bDU. 01-831 7*01

SOTn2MOT.Fe.._ Jl ®7 1 70? 2l . .1 —
Vanafouilv'd. M2 7*7 l| —
Seen J Pan* Ffl

. |1*7 » 142 2| . I —

_ 250 St VricmtSG Glasgow
Ivan [i486

_ Flare ireerril. 104 0
_ inrerualnncl _ . ... .^181 6_ P ayarta Jl 184
_ Caii JH4.I

041-2*8 2323
2*9*1 +12’. —
156.4) 41 *| -
i4i r( +v7i —
V2b ? +6 H -

”J-*j ^yj .

- KoeUautySeyfeabef IS J 512.* I ..J -
127'Ji 47.3 - kammcr funtt Fonts) Ltd.

1B9A> — ***** Mofbraa.e»ClV 7EB. 01-4058441

~]02i T.Z — U*v. Prop. EHsL JD8 3 T45.«J
f
—

|47a .... — In*. Pros. Act __Jl*8 1 SOS n ... J —
}S3 ": : z !S:SSSU:.-.r3ii1 S3 "; i =

z:
r

'= ^«t!^ tnS5* pTST1 “S -

•SSi
"

•Z Pfconht Auaram Co. LM.
17*3 .' T - lBKhioWHIianiSl, EC4H7ER. 01-6264876

... }3f‘Z
- • ~ WeAhh AiA ..tojra 267.0) +5 0|

—
*9 8 1W 7 Z MrTK.H*.“ J182.7 141J ... J —

ibid ' jjt'y — Z Wo«ur Mutari Immace Co. Ltd.

16. Crasfay Rd, V. Waterloo. L'BOOl 051-9206655
ManOTHlTund Il85.1 1467) ....I —

LofrtM UdOT 8 MOT MH Anrar. Ltd'.
" Manm> Inc Id ...Zy215 I ?? *1 .. —

12* KlnoOTvy, Lupdoo, WC2B 6WF. 01-4040393 MotPctoCotFo. blS.l 720*1 -.1 -
•AOTHMMOT Ib9 2 7S*I _.J - Pfootudi Life Assoraocc Cb- LM.

Eancttroer ««, HamonhHvaJi 0044450721
Lead—M—M IM.to.C8Uf Aomen lech Fd flSSO 143.0) -7.0) -
18-2D, The ForBaey, ReMtng. 5035LI ta '”3 •

‘I
“

SSBIOUSbkt ill “"] =

Dq. Actum 11578
E aefiytt linnl iniL JlSTB
Do Accwn Jlbi 8
Eaeanpt Prop. Inn til *
Em Actum . hlG.l
EaeraotCosli Init ..104 5
(ip occum . ... J 12 ? 5
EacraetUan inn.. Jim 8
Da Atcum lira! .7

Scottod GgntaMe Lite 3

31. Si Annna Sq. Ldaeaogh
Mired . . 1180.1

Earnly — Too.*
Proyraiy llo»0
f 'rod Irotrnt JllS.4
hdmaiOTil. Bib 3
uoeaLmfcra MO
Coda __._J| 1 L09

ScBttMi Life buMtmeat
19 SI Andayw Square. Edmbu

iHssrr Sac.
) 031 5564101

UKErantr

PaSht*" ZZ
traOBBOT . .. .

Inainaaeairo

FaaetfIdmi
•ndealwAad. _
Droovi
Migeea.
Pm. Prone*. .

Pm. UK fqir<ty..

Pero. Ahoticot ..

Peao. P+Cllc ..
Pent tir-apean.

.

Pm Ooooti...
Ptrv Manned -

Edinburgh. 031-2752211
101 1 106 5)

—
1107 4 1O0.S 4b* —
1168 17? M -: ' —
1082 113* -DW —
10)6 104 7. -til —

102.1]
107.7} -0 :

16821 40 I

110®) 411
177. d -JI
116*1 —O 1

11151 -O'
no)) -i;
I02.il +o

;

Scottish IMM Aumkc Society
109 Si VHeeiai SL Glasgow. 041-7*8 6371
FW. HM 14 ,blC2 5?60)

|

—
Pea Mnjd jut, J! IJ33.4 343.7) .... » —
Scattrih PratMeat lastttutwa
6 Si Aadraan 58 Edinburgh. 831-556 4101

Uucd .11072 113 0) 40-1. -
E+uty l^lOJd 112.S .. -

F»ed meaasi -iV-6
Indra-LOTad J41 0
Cali.. . 395 2Pm Uiroe mai Jiojq
Oe. Can. J105 7

Pern. ErautyUmL 106 7
CaCntf. . . . . J1P4.4

Pees. Mud. Inn Jl iaO
Da Dm .Jl 11.7

PenaPaeoeat* Ioil
OO.CML ]l005
PmFirod inL inh ....i47 5
Do Ord 294,4
Pmlnoee Ltd Ind ..M I

Da Ora., Br t

Pm Case mo. Jid.b
Da Oro. Iioi.a

Scottrib WUmw*' Sraac
PO Boa 902. EaifdAoTOi EH I

In. Pol 1 Gept 14 . - F91 4
n*i Po. 7 Set* 14. ._ . fj I

’n. Poi } Seta 14 _ . . f64B
na. Com 5*d 1* 15*4
Miacd * l»ra lol.S
Emi-T! F „ i»i8
Paoderta Fund I ?1 8

MeifUganlt. 4134 6 1

GeerailO-waaFa . . ll' 7 J tl

fuia invaa Fa l37e 8 3
tuira uunam f d. . J2i-5 6 7
Vunaarslnv Fd no liSiB 1'

IlMM Ira <0 Ar. . J.--18 9
Urn Per ra Cot |2«* s *
Mon Pen FaArc . 1)36.6 3

Trident LHe Assanace Ca. I

London Paid, Glau.rsicr

UOTMM -TCD 7

Old Mad ... 739 5 7
Prooeaty .fP7 4 5
AiaqeKJai ... +211 9 7
U i.EqmtvFuad. . . !? 35 7 2-

n#t'tn... |2
75 7 7

GiHEdied J2PJ2 7
moot . . . . ira J 7
uneaiuironol. 16t- 5 I

Fncul ... 2290 7
Growth Cot _ 27+ i 2
Growth Act .... :*4J 7
Pero. LouatyAu. . . 285? • 3
Pm Mirad A«. . . It" 5 3
Pm. GUI Edged Act . ?7 5 2
Pm Den Aer . . . T;i«o
Peat Ply Ate . . 1208.6 3
5a*. Sc* Furo >101 7 |i

WoohMli Fwa . 1166 3 1

Ttiliui boro . . — 174 2

Tyodafl Atsmoce/Ptftskws
1ft. Conynge Rood. Brenal.
3-114! . ... 'r- 7
OraPm — ?
Emuty . . - i- 3

ihmec hi . ...
UR In* _ . . .

Deaevi.

.

Mot. Pro. 3 W .

kouli Pen
Bond Pro _ .

Proa Pm. .

Dtp. Pro

He* Series.

U h. Faun*
tin Ainrr>-OT [3
Fra F am Ca
F-i*d — .

C-WiDeMul
Property

3££ST-t...
Inara L'ldcdFiuad
Sira Unqe 1

Sira Mnqe 7 -
Sur Mnyt I.,
Sira Mime J
Sur MnyU 5 -

Sira Mina* ..

StraMoqa7-- . . .

Peailen New Series
UK Eawi. lAet-
N ainee Aeti
F Eot Ea>A«i... .

FiaeairotAcci. - . _
CASK Oeoir.il 'Acc> .

Preoerts lia ‘ - •

indra Ini lAuV ....

UraiagKfAtf

-1 —
+0 7 —2 I —

1 * —
40 I —0 8 —
40 4 —
+ 11 —

"
J -

/I E

109.0 +0 "

111.2 +0^
174 +0-1

rat EH I*,
sail

28 ;.

264 0 .’8+

156*
w-

171* 107
1 711 .9

154 5) +0 1

Hri-M* .-0 ?

Drr.... 1 . 1.0 ' 140 li .-.f

ProaertaFwid I ?1 8 TH.l —
Mtrowawnul Fund _ 14* 7 . 54 5 +0 1 —

i'Th -v-o? >
PmEroj.iy«-C CM... 1«12T; ’OHr.-VT*...,—hah* »dW.... 1.').0

1 *01 .. -
Ftn la. F« (M, . „ l-r 5 7*4 +02 —
PmvFaalni FdOad n* 8 Ml -0.1 —
Pm.M08u loChd .. 101 7 07 2 -0 1 —
Pees Crah rj Oad . M? 8 «4.9 —
PM Mon Sept 18.. 7*6* -95 4 +1* —
PM Sit E Seal 18 —113 6 HI 6 +33 —
PM Prop Seel 18 1 30 * JO 7 +0 1 -
PUCahLe 18 _.. 1*4-6 1**8 +0 7 -
E.Unrt Ate SewS... 353* 36i 1 -
Ilium incsejns. ..J244.7 :S7.2< .. .

—

Stand* Life Assurance Ca LM
Frabaner House. Sauthampian 0709)3*411
Urawerd. . ...|lS+B 1*0 7j +0 H —
Emmy— . JieS? H’H „-j

—
MtertUMfidi .„ .. 1| 89 0 I** 7

)
tO) —

Vaohragh Pension Limited
41 -4 }. Maddot St Ldn.WIRHLA 01-+°9*973

Mrauged . . . |?7I 8 Tdrari +0 5 —
Emma .. -LlSlJi 370.1 +1 - —
Gioeri Email I’lh.i i?*tj - 1 » —
r lard Imraeu . .. .J?jr? 24" T «.« —
Proeerti -7038 ?i*a) —
Indei Lulled bill . >1 CI?6 104 1

|

+0 1 -
Gummeern ... „ . : .u 37 I

—
•fdaaaiaaa MoiotTJi JO 9 IJ7m +2 2 —
Windsor Life Asiw. Ca. Ltd.

- Koval Albert Hie.. Sheet Sl. YVmdw 68144
im+IKe' Owra-'.f |I69? 1734) 414) -“ "*

‘ rM 4-

- ,1170
I _l*6 l

I ... 7>4 6
. . . 2*7 7
"rtf U>!B

rui+mpion uiu-.-j+iii
159 6 1*8 J +0 5)

—
1082 17»0 .-j

-
1850 I®* t) +0 9 —

Pm Prove*!

BmdTnrtPi

Gratnrnar Marad _... (97.7
Heiraerioa Mnqa. <98 6
lSOMOTOTCd -.>16 6
Pet* AromSioi . .. .loj.s
Pern Brnrama . .JlD?6
Petv.FiraMirqbr*. ...Jllh?
PnaCdrtnwe J1095

aeromi II 10 <

i llOat
fm oshee imees efraro rtone 0703 31+411

Atone. Pro lin ts J7MX+ 105 ’ ,4itJ .—
Fie- Tub Gaaath. - -ilod 1 177 ( Z - - 1

—
B An*e*'*wid- . . ,’C2 4. 21H -5a| —
FmAtiTih lKxyuiOltHBi —

OFFSHORE AND
OVERSEAS
Actihoods Imcstment Food SA
37 rut NOD* Eun+. i.uamT> 8 Tel +7971
ACUMiin ... IS14S9 —I —>i l-i —

Adtg luiestiuvot
Posltau* 76ft. eu'Ki Munich L IHr. 52*r«4
Aoiarmu

.
pM.VII 22 7 t| . .1 —

Aqncetm . . (C"M0- «7 +? 71 +0 —
loncak . -. -iOMUW +1 See +0 Oil -
Fenon liiMJ7CJ 3+ 10* +0 Or —

Albany Find Management Limited
P 0 Boa 73. iL Het+r Jersey 053* 73*33
AibOTySFe id- A.'IK 2*4 St’S > 121

heal uraiir* Sen 28.

Par Mn Mr**! A Row eea Crier Aden

AMasce Capital ManaamMOt Inti Inc

6?-b) Oiiccn bL Linobn. EC* 01-2*110881

Athene* iDteraatioaai Daflar Reserm
EhsuiBvlrao Set* 1 -Sen 11.0 00078+ J. 'll 1)*+

— 3 G*9»^ St. Eduiburgh E H? 2A2. 031-7252552
— Munuero 17778 ;j4(H +0 5 —
— Prouroe. ._ Sold |7?oj —

tuwtl ...177 2 2(6 el •3 1
—

— ute-nOTuOTl 7 lira . 248 li +0 1
—— r.aed'roemi .. -- his ie*4 : > —— MR l»Mrs. . _ _ M e IMh —

turn .. I J* S 1*4 6 —
— Fynvqn Managed .._ ., 278 I 2*28 +3-S —

Hewnif'VciS — —
Trinawm Sea s — Jl )7j •

—
Uuaua Sti+5 . - — 5*4 56* ' -

Arbathnot Securities (C.I.J Ltd. (aMcXM
P 0 Soi 478. Sl Hri-r June? 05)4 76377

Doha- into— tr'Ii ISCOTI 1 OJ4j
.. '75 a 79 ?rt 0 5:7 6 )

ien B;i-r- .'»:+6 •*b!i . 5Si
JM*M =<n .16+ 3 1n9 * . 0.36

J+tun uiOuAh* ’205 (' 218* +7.4 0 57
beat dealing -Sen 27 FSrol .'a

Aries Faad Masaflen LM.
PC Boa 284. 5l Hrlie*. jersey 0534 72177

feertrajFr trr. .11+94 4.44- 10 0*

B.IJL Bond ImteslmenU AS
IQ B+rarayirra+e CHuJO: Jug, S+i.-e-iuaie

Braer Sid Seal Id . iS-iulJG II4MR ' —
Baerbonk (Oyenems) Ltd.

BJtter'eid Hero*. Girara irjeinjii

nawtweaj BieelFd Wll 171? +I 1 —

Bmuford Brandt Snentscy MogL Ltd.

PO Do> 71 5' F-eie- Pj* Gurrmr* 0*81 269*1

la.n j~7 Gv~n _ +74y * —
im Groron . . . .251- 'B *5 8+ i

—
Pa: Srair Fra-d S70.-1 21 SW . ‘ —
Book of America Interaationai S^.
39 Bouiro+ra PavaV Luaro.ioraiig G?
waraaraaratme *n*ssi:si«l '1001

Vaiurr nr—'. «> PHieiUn

Bareteys URtcant International

1 Charme Crocj 5: "e' e- Jeroev OS >+ .3741

tneii; line •+) I
*+

! ?J
Gnidjnra t-usl . ,|S:4'7 IS 6*7 0 -6

!.};'S
UnbCrt] Irvil . *84 26 85W II 10

LrinmHSt.DaeoUs.MtelMaa 06.-*2J7S2
Un Auv-.ji+K il - I-JS SO*

I ;)
Dm avm u.ot+i u •>: ’ ,7J3

17
Up-P+cUic lm: Tr? 7 215?; *U J ,

—
un- ircferjURVll Isl “S C 90 •• * 0- V-0

Bishap*g*J* Cammodlty Ser. Ltd.

PC Be* +7 tleuq'OT. lb** 0624-7)411

AdM+C- Vrtli 3 '*SI ro #41 4ft .
—

COuM"SeeiF .".Javlu 3 0*11 .IF*
|>rt«UI ilVrf ’S:i 46? (! Hral ->"» i*3 .

Bridge Management Ltd.

GPO 6o» 549. Pwq " ing

N sail*. Aug <1 -:c :
+ 8 ' ' V^E; ,

|J 511
raac-nlo S»* i* I-**! "4 •* v- 1' L *£l

Britmnri Inti. Inrestoart Mngnt Ltd.

Boa 271 OueroVuJa tUiuyt G-vcen Surer. St Helifr.

Jersey Cl 05 7*-7JU4

U.S. DoBra OeriBroouted Fund*

Ar-5.- 4 l9";«‘r 52 Cl.’ 2 : 6 *.*or 4w -
Eib'ira ii*. 1 J . . 10 76 9 83'’ ? S'' J-"SMnocCv-.-, r! **'1 .»« •!** '4®
mil H.jh '+. "S7 G7S • -J- ’.f
cj-iira_- .

5C *66 -. 9*8*6 +?> 6 3-

otP/wf*-c— i>-::
Ui.n-e-e-j -».- .pi --SJ- ....

“
•jriaro-J- '>ra- * ? 13 d M r djS + . 2v >

+:•!«? i 3 ; ; ; V2i ZAW4 .!••«» » “ * t
‘

UramgayP. t-'r * i+iDi+vuuu

SteiCng Penyimn ated Frod*

Ant*'r>3 ifterl + * a !w 1 * "*

A/Jiditla.^rlym' T-* T -'I “ -

A- t »V i ra-C "i > ; - ^
*° S ’

jr*l*a U"? - - 2 » ; I- 'J

Su Alftraec la>
Sun Aiionc Houle.

Mjnagrd I ui .....
mew* Lwfced Fima.,
t taala 1 und
f i»ee Iroerefl Fund
Protrrt* F araro) » .

Merojbmui *d . ..

Geueui I una.
MU Bond Saye 18 .

Semes '21 rkr an

mtmcc Snap
.Horsham. 040364141

5*dt»B) HIM
-.£64.3 278) - 0 : 2oS 7

T“ “ 1 116° *0*1*'“
174 4 3*1 5 +2 * 175 5

...J.'IOO 71 1 I +7 2 ?10 7

..J277 j 2)1.7 772 8
Kl* "* 225.41 44 4 7154

.jisi isg.Oj +o
7j
isij

p iw (dee* "WuM rater ll M«M.
ra* bra once* Ke e+ruer boi+.k

Masygea. . Z- 171 7 180 3) +0 ll —
Inae* Lm*rq 1316 1JR6 40+1 —
Emily ... 1785 174 S 414* —
Fired lot .174 6 1830 *14 —
Pnraaely _ . 1747 116 6 —
U-tern+UXlil 187.6 197 J —1 a —
OesoM - ._ Jl27 5 129.01 ... I

—

Soa Life ai Canada (UK) Ltd.
a. 3. 4. CocKsaur Si. SW1V 56H. 01-430 9+00

Mbpie Lari ptas
Growth Ait oura .. .)S07 0 -4 !

—
MuUgMAnHId <298 7 —I . . !

—
toiuty acruuni _&44 0 —l
Mraweed Fa Aiam - 1147.9 1S0.4I .

—
fourty Fa Ham.. |IS4P 167 N . . ]

—
Proeerty Fa aenim ,Jl:76 '.ISal )

—
Fmo i« »a Ocaun. Jl 11.4 uaa i

—
inlnl Ed Atturt! - ..1186.8 19* d I

—
Money ra aeiua*. . -Jill D ll*m —
imra-Ld Ses Id occmllOl I i0* !+ I —
PerolOT Ptant
Pen Pem. Accouna ...J53O0 —

|
—

FnirtmkcJUB t*?0 760* i
—

Sm Lite Unit Auiwect Ltd.
Sl .'ram Bran*. Bnnoi BS94 7SL. 0272 +26411

Uot+OTO tee UB8 J 303 s! 4? +)
-

PraoerttAu
.

)l91 S 70161 +0 «)

E mart! At[ J36* 4 18S H +4 S| —
F lard UMOTI Aft. ...ll IA 4 184.2) 410, —
lodea ImbedAu J95 C I00 M —
c+jiAtt iis’i 1*6 H . —
AmraitwEmnlrAc^ JlTB* 187?) +1 *| —
US Bom An ill.-ra IIB J -" *i —
JOTWACI . .125 8 111 + -0 7 -
ProiScAu. . 95 9 101 0) +1 « —
Fra E+tteaia Act. . 7V 1 744+ . *181 —
Intecn+I'jauj cu. ... 723 1 235 1 tl V —
ll S Dele, it; |02 a 108.6) -I.'! —
sen At.; 9*4 104 d -us, —

303 S| +7 i| -
Ml ei *0 «)

18S 7j *4 s| —
I84.2| 41A, —
100 ffl —
1*6 ri - —
187 ?) +1 fcj

—
Had -r.

•[
-

111 + -0 .’ -
101 0( 41 ||

—
744 C. +|tl —
235 l| *1 M —
1086) -1 7? —

L-i-ew Cwto-i, An |*4 4
Dwbll'M '1 3*.DmnEul'Ofl

Smm U#r Pimai I

tjroyyl f JC “ •O ' a I 1 -
SSSaS . Jifj

1 ios-I

(dUtlfl'lC - .. e « .W-fl

iSStJw. . 'ion- }«"
f5 z

iifrtirlC# —1*60*
JgS 'il _

I ..ro iro Off- . . rtuT * lu+
,

-
Gil ,nds Lne uud .

«s ,

Gillie* 1 nlA+i. AJ Ll

MraiMrdLOT.. Pro n I*'- I

BSrirt+re 98b 1CHP

Rayri Life Insurant* LM.

1)1+ Hull Ptra.1* Lnwapoul Lb® JH5 091-22 7 *+27

hem yiwu r j '»•>« )*T?! “
nd L* «»** - -

,
.
u * *

Im-I *u#
: I

PaiCwls I ime >• i, J
:jt . .

asr*“ -
U«s‘uM '-08 n

tgri LA IViol Lrtd- Pension FA] Lid.

RSjIfi-r 7l8n 14)4. *2 4, -

tT-|4l<.ri.iJ ,.hi-
:l^iii’a *c 1-94 ..

. a?i *" *m' -
I me.-fl H^«| < J ** I * - * 1 * 1

St But* Assurance Co Ltd

livivw., Ml. Mra*-.
4, h.lGi

F7* +W': ' * •• 1 * *

'

i.-ora-srai.r j lr-4 I , » •

line, ira i+t+rau+i flara <

— Pm MonugroAf. 1'7 1 +
— F*f"l- F+ggen. Ait . . IJ» ’

— Fm l»':a in Min

)

_ Pm r inter—.: Aci lis««
-• P*ny '"T 1*1 +..1 7*5
— Pens 2 Ah At, !»ll

F+, Jaat | -.* In illll
fWi U G S«6 >t( |l.’34

— Fm.JOWl4ki - -'.fts
Fm Pie-irt in *: 1

FVn> 1 • tj-.Trafl Aii J3F7 J

Pro. in*~*Ji Aiy ‘.V- 3

Pm 5 ls.il.ja Alt lul 8
** t+r, vro A.; ..l ]— Puns tarn. c t-a A,,- >ui a.

•*.? 14 3 +'

meort Lid
veal (ui|>U'

.

11* IbS ?i

.-

1

i: <

Swiss Lift PtraiHi Ltd
*9 1^1 tjo-ivai kj, Vv+ralj‘3 C);7-+5vlbl
l«..n, pine :*+ :•»; i

I inr -i l . H7 *
l r»a 1 Il-W 1 . *6 '*

Pidroll iil45 "i l+‘. a.* -

r«r i UP UV
M.aOT •t: , '5C HI 7*

5—1 »T ila G‘il>+ I

TSB Lite Ltd
F*0 fcvi I. a ,-rv. Mu- Anacrai Hull—, tPK' 1 1 'j

Wo* h.'lMH

Uiuh ' i *•. *

p. ,-ni.i. * ,.e- -

l-UF-wy .+.
)

V.crjjr. u.—v ; ij] l .

Sttrfaeg DneM Funds
SHs V-IT. -. • 1 r

’

.u.vt'4 . .
•

:

.

BesUata Fuad lblitffn IBM
__

Bresen Shipley tsL Co. (C-l-i Ltd.

f-jf-ahtf' S*Ht m

Bstterfirid Manaormenl Co. Ltd.

»i- f- • l- -u- :
*-• -

^.«-e « via 1- * 4 4"

CAL Imesfancnts (laM) Ltd
IbGICeroge-. 51TOCI. Ouugl+L IBM. 0674 70731
CA+CAC* . . Lay 7j.jl _
CAL MeiuP.- |69 3 4*3
CAL S-swe~ ,769 0 }77 3 4J 9 _
C61GM0” . ... r:i 77 J _
C4LCEW*- 1*5 7 1 60 fl +0.1 -
CA4. ALirmiiUT-” Lie e4 M -0 7 —

'IrJUnf, mot Deuiingi 34aly

ML Investneots (Bermuda) Ltd
PO Bar 1022. Hamilton. Bermuda (004-241 55090
CAL CIO Sara . ..Isr'i l —

Dealing Of r»eey Uana+!

Capital IdtenntiBBal FindU
*3 Bosilev+ra Royal. LUarmCXLjrg
Cram+i'rt Funa . lys 1.76 I . |

Capital Pimervatten Fund Inti.
14 rue Aloruraro. Lvirmbaurg 1118
COT Pn-.-, Fund ISIQ ?6 —I 40 CH —
Cater Altea iBrestment Magagenemt (C.I.)
29+ Btmo Si. Sl Helrtr. Jervy. Cl. OS 34 78040
Ca ix+'ra iw Fa . ,_|s:oi5 16 Iiim
CAGTOE'1+Fa-- 1*12 71 17.7701 40 08)10 02

Charterhouse Japlwt
J PHernourr Row. EC4 01-2+8 3444
Entpercr Fund. . .|t888 4 3l|

. |
—

HiSMAC Is 34 2® 4l.7bl .1 <.74

OnrtarfMasr JopDet Catromcj MwjL. Ltd.
PO Bai 1B4 Sl Hriwr. Jersey. DSJ* 74bB4

GrMtay Kenderson Mrtgt Ltd,
POBo. 41+. Sl Hriirr Jrrfer 053+ 742«0
Mufiwra > jaig ill i.JS’C 11.»;*>' ++ 206ft —
MuiuoMBie.- . ini i:.7tt9-4C U34M —
Stfrooe Pune ICIG 2113 —
Slerhng -1 10 9raS| —i+v V”i —
USS Fug IS20 +J?T _:.C Mi 4 —
USSAic . . .. .177 1*13 — MiyLeJ —
M0«0 JUM52 ,**n7 J+gfJ'V —
•roy. F-rae Act _ . 75F51.5071 — ,*00+17; —
seal A«. _ . laS.786 —I *il —

CUE Intrmsthiaal Invest Hgn Ltd
PCI Bus 144, St H6«r, Jersey 0534 77*41

MraiCwFuM .. . . 1— 1110a +3 G?l —
CuinmeM Mabfta ltd. Find (Cuenisey)
PD Bo« IBB. Si Pete* Port Guermrs 0*817)906
ll 9 S P-wiPraii Ji:# 5J :aJ8| J

_
1 : riiiing [ Bmedlml * IS 48 1 b^ 1

—
b S V F-'tri >A£ru*r » ‘M\ *13^ ' —
t sif-fng Eauirorm lnr.22 1 : re 1 .1 -

dSw"1
4S I

—
' 40 076j 1+ 57

Heating . ..{lib 81+ —(
*0 CC9I 10 12

»ro . .SsasShB* —
I +7 I«0| *89

Cv>sx"etrraL .. .. DMS2 IT* — +4 Cl* +70
Same-rot--. .

lyaos?; —'+0 009' 2*7

S.’l 4S

I

lib (a+
s 5,759*8*
oris? it*
sr*o *??

4O07d|l+57
—

j
to CC91 10 w—I +7 l*Ol *8*— +0 Cl* + 70

—'+0 009' 2 67

titmiu MUM OHM Faad (Cnmay)
94 LiSSSh.ie JllBI) 14 >7rt^ . ! —
_ t Strawy E quit Ain't 'Ll* *4 1S-2?1 I —

U5S
PMraSi
Sw Francs
Fr Front-. .

SDRs... .

Fra

[12(7
, . |

—
117 58 ,

—
CHd+saa tooi —
5F41 *8 I . .

_
. .. - Fea 1Jb*4 *9 6*

CMhtah (Cl) LM ‘-CiUtomdi"
Green Siren. SI Helifr.

u $ sfioti .... ! si 1.70*
1 Sterling Func

j
15 5*8

Srau F rone fune _ . I SF70 Jrt
lADAnese Sun Eroo. 1 •-’ llJSr.l
DriCthe Fund - )

DM20 4M

0934-70334

1

+0 Uu9) —
666*) —

-ObiJI —
+0(5*) —

Cnarar Fine Sew 14 I 10 477 l-fifu?i _
Commodity MvHory Service (Ib«) Ltd
+8 Athoi Siren. Douqvis. loM 0674-70045
Comm. A Ft Ate. _ |4? 86 *4 85) . 1

—
Coamv A FF Fune . . 1*7 86 498S I —

Neat orMray «w bn 1.

Price, ra faint iroua I > Heal JhdiAe iwm ?G

Hrasrtra Pacific Fuad Mgmt Ltd.
2110, Conn+uqm Centre. Hong horg
AuUaOTrai Fa Sa+l I* Jfa* +5 4 TSi -6 0S) 100
GEAraroFuna . 1153 70 u.O'l *0 9ll —
JAOOTFo Sect 14 . .117.11 10.341 1 —

Hranbres Fd. Mgn. (C.l.) Ltd.
PO Bos B6, Gueeaoey 0401-26971
C i Funa J)95 3 *21 tl .1 7 IB
SeetJAi Sm. Fund. .154 6 IbJ-RfiS 1 '<0

Srerl'iw Inc rare Fvna llu' 8 H2d +0 7)1(168
PoilraTncamr Fut0 ijlOl? I.Oe7) +0 C0.<{ ll 79
Grofwan Inlnl

. .»l l+S I7C'6:»0 0<)» 187
"Oil broo _ -Slot IT 1(16 OP] 10 22
Int Eduils Itan .O 21 45*1 . . 0 56
CraavncsFs 1CI4U. ILI82J 112* . . > 479
Cwmcy ‘e L Sira Cos 19 82 10 271 I 956
Amrr Suet A.‘cls. . >0 *3 0** I —
Aroyr leurts Ira. Vi SS.lri ' seas
onrr Ciroenty Fund ra-co—rray Drrtr-s MB I te921

Hendmaa Admia. & Man. (Caemey)
PC Bos 71. St Petrs Prat. Guernsey 0481 26541
AnuntAatu G centbj 1149 6 159 9! +4 X —
Kin An ms croisl iMJ? 170+; .[ —
i-.IU Fuas . . -- 1*10 12 I0.94[ . ..11*2
Prime Ret. Proeo... >tl It L.J7' 1 0 99

Camtrill las. (totmt)) LM.
PO Boa 197. Sl Pet*' Pori. Gureissro

InlH Mot (3 AM,a IJ6*0 3)6 id I —
Csrtea Intematiood
10j, B)uierratf Ror+i. Luaerobaurg
CoamtA inlnL .1 »«• 38 I -C 5*1 —
Cnrismoomt Find InL Magrv (Jersey)
P 0. 00V 145- SL Mrlmr. Jersey 0934 27961
Gilt Fund Usy • ktS7 as.jl +4 ll 11 75

VAiled weekly WaoiaesSrs

DWS Deutsche 6cs- F. Wertp^tenp
Griusetuaagsrag 113, 64'jO Frraiklurt

lam - (4441.6) 4)7U -DOS) —
Delta Group
PO Bo> 3012. N+ra+u, B+norus
Delta 1 nr Sen 11 h+ 56 4.791 .1 —
Loader AgeOT hlr-naam-t Benson tel- 01-62)6000

Deutscher layertmeal-Tnrat
Mow Lraablraur 11 -IJ. 6000 Frunltun
Coocetvra ..... (DM.'.' *- 71 oil .. !

—
Int Detncniefias . IDWO.- *3 85 0*1 40 ?o! —
Drexel Buraham Uaktrt
77. London Will. London. EC2 01-670 3200
WoKMOer DtvWVHeO Ltd. NAV Aug Jl 121 33.
Winchester Francml Lid. NAv Aug il 18 40.

Winchester U S Reserves Ltd. Cirteead yield II 45.
Fur+Xuy Group NAV rSeptember ]4l 910906

Dreytn luteitantinental In*. Fd.
FO Box N3712. Nau+u. Brii+mas

NAV . ._ 1)1*5 J)46> I —
Dutata Lasrrir fan. MfL Ltd.
Victory Hse. Sl Prler Port, Guerrsscy. 0481 20034
Ol Smuiro Ie5.t el-i . [

aSO
OL NdtTfliMul . . Sl.30 list .1 9 10

Da rarest Ltd.
PO Bos 887, Grand Cayman. BWI
NAV Seal I ..... J 9231 24 I ..I —
ESC Tout Company (Jersey) LM.
1-3 Seale Sl. St Heller. Jenes. 5054 36331

_ prime Ra. Prom. 'll it LIT'
—

Henderson Baring Group
1401, EamBurgh lower. Hongkong
aroioiiA. .. . 1)0 54 9.73I

ttomrmg ... . iSIJSI 11.."
— jOTOTlrcn . iSTtkflT snoSi

HBLSMMti * Cm. (Guemseg) Ltd.
0 Le fewe SL. SL Prior Pori. Gurnarr. C.l

Guernsey 111 1.150 I 370 V *B.9l 7 6?

HHI Saarad here
PO Ba* 63. Jersey

CHCwtnlvart. L18»» ;0OiV
lilies 'Ci Find) b 75) 2 )8r4
Fired irti .J1O6.O LlJOri

Intel.
053* 76029

ur IsuilOT'CiFuial
Ilk Cm 'Fired Irt

hut Cm 1met ted
Managed Fwu
Sterling

U 5 bourn.- - ..

V Uj.r . .

US . J 10.42

13 «7i -0 iril -

0*12622, Beene, SrttftriMft. .
Ttki)MS.

H 5 Overseas Fa J926J7 2 7 o*1 -G 14. —
BuMRiedlCSF Fundi J5F7I.7B ?5*m +001 -
Fra Eos '(tcstbowi IMIOIS 1008) «OOtJ —
lrChnoto7*i/TF Fd' .ISIS 24 lo.)!) -O.ltJ —

Hotenm Fuad Mngart (Gnenraq) Ltd.
PO Bor bl. Bermuda Hie. St Julian's Aur. St Peter

PotL Guernsey. 0401-26266

Managra Svriwg

— Vanbrugh Lift Assurance

Z 41-43 M+dda.SL. L*lWlB9LA 01-199 4423
— UraiOTtd Fa. UlO 2 J2o.ll *0.9| —
— Fourty Fd . .. .662.4 547 bj *».m —
— mtrl Fo_. 1238 5 791.1] -7

7^
—

— Fired lie Fa. J264 4 2*4.2] *2.1 —
Pa™ Fd .- |2J3 4 7*6 31

-
— cuSFtf_ liras.) 145U .. J —

USS Deo snort A .

Dc-D^a— ..

.

Mao C ur Sfl mnai 6
D6.E6U..
E radbd Long Term ..

+0KI04 10.53
+OOOOJ 100)
•0 00)8 7 J4
68MU 7 34
+0 <M 10.80

wceane _ . PiO.lb larrsl-oriol 747
Capaal . ,.5l0 lb 10*751 -OOlf* 7.42
Slratuig Peers inracOTon Only
Iwore . . KB II 8 -Mil 742
Capital- . . ._ 358 19 B+sJ -0 1*1 7.42

OHee rater ticfades JOT raiUro. clvugr.

The English Association
4 Foie Street. ECi 01-920

C. A. lotornr F« - 19? 58 7j *0 0 11.34" E.ASleatnrr 141)3 91 is] *0 151

E a. Emins”. . y4 2 77d + 1 . 1I —
Z *"***rimtf . Rlt It IBSS . .1 2 70WurogalfCmFo". HP 7* 16 501 . .1 2 70

hero dealing SrpL 26."NeU de+lray S«* 28

Er^tegc Mwagem ent Ltd.
14 RoyaLSquarr, Si Heller;Jency. Cl. 0534 Tu007
Etierouirwid ill7 5ft -J ' . |

' —
tomFueo -APr 88 t4.'. '

.
—

Enrebaad HaUings N.V.
P trier-mil I 15. WIHemsiod. Curacao.

London Agent:., inlet l'J Worship SL. London EC!
Te*. 01 6JB 6011 Telet- 081+408.
EroHiey. 111800 189*1 .. J -
S.G. Europe Okttptious SJL
9. Avenue Or la Liberie, Linembourg
London Agent: FFS. Salisbury Mouse. London Wall
EC2M5TA lei. 01 470 0776 Telev 087201
EtiopeWataerat — I V* I 11 l -oSTt l.SI

Euretex HmBStmtuts Ltd.
1. Athol Street Douglas, tyke of Mot.
UN Agents FIS Sl Albans 0727 33166
Eradlaa in.r.i 1 10O 1 106 tl I —
Fidelity International
9 Bond St, SL tietie* Jersey. Cl. 053+ 71e*6
Dealers: 33201 PO Ba» 670. HramHon. Bermuda.
Amea.c+nArtetyil. ||6591 65*+) -02*1 0.*Q
Am tlol Cum PfIJ* - |

910? 75 I 3 0
Aanvjrcem* I 971 47 J r-
Atneohai/l .JS7 94 01*^-0 11 —
S Bra* Fund J 95 (Ml .12 00
FjrL+tt 'M .ni»5T l*50( -0 17 CA4
Frontier i.-» .Jsiir* l?.jS -O Oe —
International >; da* 57 52 OH *0 491 001
Ortfni Fund -2' J325 59 76 871 -0 371 —
hvWU' B1J4JT 141.09* -0 6+1 076
Sno+lGrowinui ..Sl)*2 l*»?i -poi —
S Aorta 'I' 4378 55 7* Ml -0 ?« 116
o n Fund IF' £+« 25+1 -01 10 8
Aronnan IK Tsl III.ri2 1 97 T) +U j| 6 0

Braces ra Atapni 31

Flemmg Grasp
Ldn. Agents P F . B Crasbr So , ECJ 01036 5058.
I+—iro JOTT FWd SO-

|
SRI 2+ J *0 15l —

Fleming mu Pd SA .. tsio Hi I0.7jl +0.2*1 —
Forbes Securities Hitbpiw ent Ltdi

PO Boa 087. Grand Cayman. BWI
Lomiurt Agents- 01-839 3013
Cold Int 198 65 *ll] ..4 IS OS
GeidAop . B50? 5-ml 0 30
Cmura me -57 86 6l6» ... .Jiass

foreign A Coionbi Mealgemrnt Ltd.

] Lrairencr Psumnrv Hill. EC4. DI dTJ 4+80
Fll Anomie Sma I? J SI I >5 I . ... I 1 U
FACErawed' Veil! -1 9»57

•
|

-

FramHngtan Overseas Fund HagL Ltd.
PO Boa 71. Sl Peter ParL Guernsey. 0*bl-26S41

Frankfort Trust lutrestaenf—GmbH
Wmenou 1 DroOOD FronituiT

FMitpnn - ... JCAl+Jll **+5l

-0 071 —
F'OT+tt Et1v*T Fd .IL'UBl T9 86 04) +0 *6) —
Fret World Fund Ltd.
Bulleriietd Bi+g. Honulton. Bermuda.
NAv Aug 31 ... - l 3106 tt * 1 —
FrabtabOT Food NV
PO Bo- IT 15. Hamilton. Bermuda BO* 2*5 7+47
N4V Jew 10 19)1 70 37 02l . i —
G. T. Management (U.R.) Ltd.
etnFiooa 8 CWcnshnr Sq London. EC2M+VJ. Tef:

01-26) 2575. Tlx. B86100
London Agents lor
Anen G-ti Cage --^+51 g.:l) +OOHU74

Lfuaro Fra Eau . ._ Jl* 00 15 75|
L+'+rd Inr COT JIO Jo ll.oV
I+rwd N'6 Am ..Sit 78 12-5+1
japraiint Cum J94 4+ 4071

Laf+ra lm. Fnclire 1.. II 1C* 1' :.1l++ra

lat+rd int Int. tAcc.1 . iL*.*2eA I *7* 7?
Luord Slid Rev LSS 3) 2? 3+
Cot Garth Braid 11.481 +0 I +»*».'

Irfieo Emooiim . 34 68 *71
Irfud BotoiAcc-I. ..13997 100)1

Deport Fuad
liirad ire Asset 3 J31P1.38m> —
Lar+ad «». AUCI l ..JliO DO** —

.

Bfary Poe 5lrt<

GT Aooi+d Cc-ence Fa
G I Au<ra
C I AsaO 5:eronq ....

,< GT Atitlr+lu >1 172 57 -0*9 OGB“ G1 Bond Fune . ..I 31021 -OOI 77J
G I Don* to - 11* +* ! 03

F6 G t Ola I51M* 'Fo
. [L7 3 55 2+ 74 1 69

GIFraOdeFraid 3B 90 -C07 —
G I C'oe+i lec« Fo J 31)66 -0 i«4 —
G 1 HOOT PjrM.noe* 1 327 *6 -Gil) —
CTm.ra.lFe I 917 77 -0 I4ID5 7

.. C 1 Japan 5naH Cos S19 4T
1

—
in G T lectmcioo* ro 1 928 50 1 —

G.r Paa'l<r0 1 516 7* -0 071 7 21
c: tserai M« Gasuen lilte *G 0H 755

" CT 5ouihi-u.na*e I 3170+ I +0041 —
1 * Gaituwt Fond Mmugen Ldn. Agents

7, IV Utff Ail, LOdM. EC3 01-623 1212

.7 Gateiam Fond Managers (C-I-) Ud- (aKb)
+1 BrauS' 61 Mel ire Jersey 05 .’4-’37*1

r GiltFd'jaruyi TurU+O 08 Gm! I H 3

’i Striimry TO Mon (Fir East) Ltd (1) (b)
_ 1668 i-vt.h.-,n -V 10 uiatffvrt “I rv*+ 5*n+
_ AasI'JI'a I .: MTO [3+ +6+ 5 >*S1

;
1 «0

_ Jjvanlj lu* 5ll .-:n» 31 5WI 060
. :«+.ra lyi wen [37 1+56 75 2 “h too
. .-g> Uanjtwo Ilk. (39 186 9 09u| trb

+- 6 Pr Itf Ffl ImkJT 198 7 o97. I 7 o

,t. Garins ore Fuad Managers (I0M) (a)
- AC Bv 3? Dcvl'us tswulMon

_
tM-24 73*11

i-nl >••• Iknilai .'C + 1
—

.. ml'/» :nur. k'b.' 5 772 .9 . 1 G 6-1

119 era a 54a
1 316 70
i 33.80

f

-f«5 TA 40 0!

S72 57
3l0 21
11**9

J 55 2+ 7-

SB 90
31)66
S77 *6

I

*17 77
|

319 4T
1 128 50
1 516 7*

31176
I 317 0+

+0-DH 11 29

-0 15 O 6T

Asslnirarinai GENERALI S^JL
r-0 0>* 1*7 St Prior Pori. Gumney Ll.

HtoariVniw)': 11.4509 IV.7+; '

;.. M. Mrj3 •-+ '3156 1' ,+a 9.1 .1

Global Asset Maaagemenl Cerpa.

FO p-ja I’O SI Pr.e» Port Cuemoy '3+81 -;o7 15

',3U 0i+C«<> 1 III I 6'
j

—
.AUn. . •

I
(Ha. 05 I

. 7.32 B.-.IvC
[

3*aC *4 • I -
‘UU--A** , SUCH - -

' 1.44)1*
.

-
,;.-Vlv,. i. J.C'4-

.AV ArMlWf l ll ‘.a*'-* I

6pjLBwUe Haoagcmenl UraitKl

Ob./! y jT'd> 9^14
s
J

,'k>J
'--•1 >dl -9, fa J| a't

Gnereion Mgmt (Cl)—Samngion Fund
‘JCI- ;• V HO. el ,-ivi >.'5 <« .'**151

.- 1 . _av- . 1 I .. 6 : it -U * t 'u

133 09
R.1 B7

e'i ;

1 +» -oori
R)b 59 M+)d| -0 BCk

M 87 •7*31 -

1

?ra

l7p.J 5 *08 (! 9
jU4B2 SMJr -Oil

‘ J tl” ;• '• Ho. 1

MWand Bonb Tit Corp. (Jmsty) Ltd.

20 . j*. Mill 5i. Sl Me lira. Jerra-> 0534 3tC0l
Mian* CVnarS'H llOTT irajl -C.JJI 1..1

Uni Ha i-l braid 111 1ft I -.'I I 7 7 l

Mteenfs, OHs Res. Sm. Fd. Inc.

POBo» I®*. SL Hrliee. Jeeier 05 3<l 27+4 1

Moot beef 1 3 . . »il*l 1 1 ST-W I 1*0

Sanmel Montagu Ldn. Agents
1 14, OM Broad Sl EC?.

.

01 -a?* 3+3+

Uta-t Amea LcIH'ri ^'4 “O' +! 'H 5 J T

Uwe Ivor in.- If. ill *7 7 +6 u 1 05
MranG+Tira'7* *0 7 -M ' “0? 10*7
Mm 51* N-3 Sept 11 1 1*.?® MOT • -
Won) int Ur Sent 18 .

3*81 10 ».* +0*12

AortuSm:? ...
>*101 75 11CA7 17 b

Jot* 5<pt 15 . . 115+2 07 +5 5) +0 Dr C It-

- »i6 15 14 5*1 .

912*9 in.«l
310 34 10 9*1

Murray. Johnstone (ftm. Adviser)

163. HoocSi. (aUsgo«.C2 iHl-721 5521

Moor 5t Gepa 18 (164 19- 6«.W( I
—

Hw6 f van Seva 19 Kl4 4» 71.7*1 *0 1+1 —
PidMFaSrpi is -SJar* * I*1 1 —

N.EX, International Ltd
PO Bo+ 11“ Si Petrr Port. Guranwy. Cl

5UHI+4 Damn* pi 6 74 ti ..I —
Eterioig F m mror-.t #119 M4 I

—
Steriine Mra+t+o £6 7 4+ < —
tan I ad tnraroa ilOa) + 109 I . —
tmiMraiam .198 7 107 il J —

Nat Westminster Jersey Fd. Mon. Ltd.

2375 Bro+C St St Hri+r. jeroev 0534 70041

h«gh Me Td lai'dt ._ .iff* 6 5T«| . [l
Eaurt>Fai+' 6i P50 101 ori +luiM BaaFg ui- ba 7 77 Ok +1 nl

-Je nay eranr ihav
Cumti Booh Conran Fuad (!)
Don* Clay

1 177 6750 l + OirtfaU
5tc*hng cirav ] LIS 7U61 gbOOib)
DWratCLm J DM51 01 ++ +0 1-469.

Duel Guuaer Cla» . .] O' 15)0751 Ci-t+M
Jaoanrse ten Clay. J *5 *68 6079 l+b .‘e+Ol

Negtt SJL
10a BowevOrtl Rsy»l. Lu.emBojrg
N4V . 1 38 M I

Strimghold Management Limited
PQ BnN.llS.5l 7IttO
Lpmmpi)it| trvM l 1

- t-11 * 1̂ 1 —

Surtnvesl (Jency) Ltd.

+. Hit* 51 Douqu’- I >ir o< Man Cf?4 2®+ J

1

Crain in,i ll'ln |J4?I -O'ol —
TSB Trust Finds (C.I.)

?0 Hill 5‘ 5t Hriirr .irrvklCIi 0534 »<+*+

I'vBG-'i 'rodLW l»7 0j J
1

1

1 5HC'ii*fl 1 Jw ' .10 OTu in.- <v 1 1 'r>

l'.H Jar-rav I ..no IMH
| 425

1 iH Gironyey i mW Win 4’ N .4a-.
f.u : ttiLil i uart -I'll 4 I «) ?l —
Puce- uai Irymrln 1+ Nrtl ki+- an iWir :o

Taman (R.0XJ Fund
6-0 4/iCkert Oj Co-jj Lid king William

NAV 347! IDR aalue Mill? 090 la.

Target Trust Mngre (Jersey) Ltd
PO 04-1 194 51 Hca«r Jea-OT. 05 34-779)6
UoniliuetiKv Fuad 1101? !B7 P -0 *' +.vj

Tenwmt {Cayman) Managers Ud and NATCO
PO Baa 2IB9 Grand r.Mmun II 101 .**.10 ; 04074 h,
•MOT" Cxv-ijeJ. >1,1,1 +0 701 .1 —
Tokyo Pacific HoMiags MV
Inliroi', Hoviorncfll C» NV Curocjn

NAV (+. Muue 9131 40

Tokyo Pacific Hldgs. (Seahunl) NV
In'imiy NloaugrHiefii lo ti. Curoruo

NAV pea Mer 345 +4

Tyndall Bank (Isle of Man) Ltd.

)D. Aihoi 5t . Oougia-.' Kir ei Nlan
.

0t-7< 29201

TyudaM Group
2 New SI, St Mi lie*. Jor-e.

TOFSl . iH.'

*

Artwiyan '+ *
> ra E a-acro .'ra«
r wktap 165 7
Pjniroi 5»I—AI+nayM 49 p
ra"di+ Sri-.+maeara rad 4

ha|6«>-!• 18- f!9
"

IMattwa in- 1 ratraro— fri p
Ir+OTFll -- lu? -1

: Npn ) Au tl'3 I .. 1 147 II

Newport Intelnational Management
Bonk id Bermuda Blog Srrmudj. 004 745 4000
NDL "41 Sccuerrav 014 97 — j

I
—

Nn i+0 it Fa . Bit ID -I —
Nk Poetic Nil 9) —1 I —

Norcap Fond M»angen (Bermuda) Ltd
Bank a> Be+muoa VtOg. Bcrouuu so , 2*5 aDM
Ameaman Tint 'lA 7! 9 | ll I —

Normandy Trust Managers Ltd.

24. Athol Stra+i. Douglas l?M Cju.'-J 79b4i>

Neroirook Mrta* Inru ttl «?B* I IM+I ! 7 mi
NcrmOTOyCad- In Itl 41»4 I +831.1 t

:-
C+mti. Currtnct & GO ‘10 8585 0 *0 J’l I Iff

Nortegidc Unit Tit Mngn. (Jersey) Ltd.

PO Bo» 07. Sl Helirr. Jmry 05.14 7374

1

Pacht IdSna IS. .'11 79 17 6-4 —

Pacific Basin Fond
13a Boulekjro Royal Luarmtoirag

NAV. I SI544 I - 0 07* —
In. Aj. WAG me. M+|t. no. imt'K

Perpetual UT Mngn (Jersey) Ltd
P(l BO. 459. Sl Htlier. Jea-ray 05*4 74517

OmiraaeGi . *111)4 1717' . 1 100

ptv+ww International
Oboa 77. 51 PntrPon. Guermrv 0491 7 ‘5 w
lulr. Oral* Flao H* 10 + 4.'j I

—
Fra EOT Fuad .

. (33 M I'm! I
-

i+tl Cvieenri f uno 111 Tl 1 ftJ
\

—
r«l+Fl9 I tat >U+a ll* *.’ 4 7?| [

SKI f aron G'll F« 112 39 2 3h' I -

Providence Capital International Ltd.

PDBoil?! St Petea Ft. f.uniMs P48I .'t-.'JeN

U> SIDCkmaakrt . ( 166? 17861+00111 —
toe Srackmoran si POo 1.08* +" Oort —
Werifl letimoloah 317*0 1 HU +0 01*4 -
N Om. Slockmua let SI 071 1.15) +'* O.'ti —
Fra EOT . 31076 1 ID* *6lH.i' —
Gp <.aediim++-+ tlbln ia.<i+uD6 li —
lu|l Fiaaoim 'll la. I I .'49| —

in.' 6a *7 91 5 13

4 * i *4 +a. a —
ii+wrt -*kliu»

i Afiuir 9jm> l."4a, 7 Ail +1 -1+ —
Vtctuey Heana. esofta). loM. . 0674 .-4111
H.rai Hu nit . it t : u i:*2i -''+I1-' *
ii.pm Shore; ’ LV2? 20gu' -I'ra —
TyndaW Intcvnatinnal Assurance Ltd
Albert Hume Si Pater foil. Ciuvmry 04"1 ’ .'Pod

I'h+lOTmaill Lra'a Ml.'* 4a4 jl —
Cw 3 K .“ 5 ‘3*51

j

-
Par'*" tuuili ll.-a i I Id W —

Tin 5 I 3BV 1 l-T-M I
—

Njrlh4nu+ I UU'II "i. N +1+ ,
—

r+ 3 |l If,'• 1 la.5)
J

-
UP. I #U1> i.'Hii 4 .t 1 —

til 3 [• 5 'I ' 750.'

I ui+ai ITV,I| |k> 7 I IP aJ
I

—
c«' 3 ll +: I +U-4 t

-
Intel n+!l I „n In 1+114 4 '. -j —

L>6 3 f.
.‘-S 1 545j I

'Iri'.l'q r.aed "61 .-’r. Ill ] —
I-, 3 )3ld —

I itil'Ji L»lfa .,1 ]l fa* I 1+1 I
I

I-.1 3 II -"3
I

7*- -
Sleil ru i+lel 1 ,' IM 7 I'-l 3i —

If, 3 !| . rut!

CvurnHW, 1+1.7 4 1 9) .
—

Ink Is. 3l »'-W —
Gv'd |ni4 03 l

|
-

13, 3 ’! v f, 1 I
—

HaRtert Fond MugL (Jersey) Ltd.
2Br.«4 Hill SL Sl Helier. Jmcy. 053* 36701
Vmhmyh Cwrracy Trad Ltd.
raceme 'A A !*• il M n 1)4 *i -1+ *18
Growth iC A Di h 12.6 ll) l' » —

IX. Tract Mnnagen Ltd.

XO. St Georges SL, Douglas. loM. 0624 250)5
lm. tonmKKtrtlev 1« -Jiun 152 d . i —
IGF Managcmert Services Inc
Lh Registrar. PO Bo> 1044. Cayman K, BWI
Int Gets (8 JS15 76 Ifa+Sl I —
Optima Fluid iSO.17 0.1 ft . .1 —

N.V. lirttifaelieer
P 0 Box 85640. The Hague, HolknW
C-roer+Wa lOHtr Pert J D»LIU8J6 I +0 bo! 112

Internatinna) Bend Tract
2. Boulevard Royal, Lu.rofficurg

CL5 A NAV Sept 19 .. J 310 17 I +0011 —
CIS 0 NAV Scot 19..J 113-59 I +0GU —
knestiscements Atbwtrgaes SA
14 Rur Aidraigen. lumemboirag- 352 47441
NAVSeptlO 1*7 J* 7491 J 134

luricta lutibwflt Management
24a Brood SL St Hel+r. Jvy. Cl. 0534 77S77
Gi« Growth Fund [(4 52 -«.«L +0lO7[ 902
Got iBcbaie Fund.. t9 Si O Tef'+O 011 12-70
Ght A Fueurei Fund_ W431 1007* . . .1.7.48

Jardtne Fleming & Cd Ltd.
46th Floor. Connaught Cm*. Hong Kong
JfJJproTu . .. [94.372 4.69-1 —
JF Japan SmaO Co. 926.(73 27.706 —
jFJu,ranTortwol«,_Y20412 77 3a7 _ .. -
JF Eauetn ta HafaVd? *0121 76
JF P+c 5eti. 35 16 S9f . .. —
JF Ultra T-.J . ... 15 40 5JJ . .

—
Houg hang A 5 I A*4_ 32* T) 26*3 ... 7 (
Japan & Pacific CrolH 317*1 15.7J 36
jFAuna+lalJI 3507 5-42 ... —
3F Cnmcy Bran .. .310 88 1108 110
JF American 97 70 »."1 . DS
jr hur+n |Mo) 973 DS
JFkUn Ciamci . .N89J 941 .J 400

NAV Sega 17 Neat aeoung Sent 2*.

Loraon Agenti: Ron Ftmung A Co Tel. Dl-638 5858

LeapoM Joseph t Sons (Guernsey)
Albert Hie . Sl Peter port. Guernsey 0+81-7*648
LJA3 Cmracy Fund
Teftphonr Manager in t+eer: praev
L.J litankat. Fa kl*.7a 15 011 |

—
LJ Sterling Fund +18-28 1 0.2 ft ..I —

Da Gtockraanrt . Hi*.’ ITUM+nfillj —
mo Srackmaraet 31 PCV, l.uoS + I'lift —
Worifl letimoloqr .31790 l ind +0 01*4 -
N 4m. Stock ip+a let 11071 1.15)1 +,i O.'ti —
Fra EOT . .31076 1 IDd6ulK.ii —
Gp F.aeu irara+%1 tlbln 1 a. n] +u DDII —
lull li.ro im 'll lei ] .i+l) —
Ml C+rav. 3 1 051 llili-oonti —
5teri.ro U+nooro (d 1 1 +79 I 5 g» A.<M —
Dciija itonoJK *d .31 i:s I .'IM -u m<:i -
Son Uorirb Fd. lt.nl.’ ]nH4 +br++l -
S+uu Franc Han Fa . SF4 8M 5 1 7*l *v OfJi —

PrK« mi fame 14 Neat 64*i lap Ti.

Far Other pen ng MH 7e7.'r> »

tetom Intenutioiihl Advisees Ltd
10-17 Cor* Sl. Lonton Wl. DI-434 1 Ml
CmrgHKNJu ..J 347) | . I

-
mtematraai+i Fun] .

Fm Want Fund I

ice Rpyft Trad &!'XSZ1

MKm/Hcteeld CnmmodKlra
33-45. GreUuni SineL EC7 v 7LH. Ol-oOu+WT
RnourcrFuad . I 314170 I I 7 11

Ned dealing aatr Oct. I.

Rea Brothers (|gM) Ltd
24 Athol Sl Doug 1+5 1oM Db 2+ ?9e)>6

Boed Fluid >11 205 12*51* I 89+

li.h-fi.ni U+ceir,'
|
1 »•+ 5 )7

U, 3 i» i.*v +

'

*iu Vimarr . 1717 ' .a

Lie 3 'l I
+* a

Tynd+H-Cuardian Mnqt Ltd.
I'll Hi» l.'Sh. Ilam.ll.ui hmi
I I. Amentai,

|
S.i.+i

I i. I i. I in
I > .U.+VIVJ III ."+

1 Gl.+rjawgili l.v IMI

u,«n*r i C3.’.’-4
T GOv+a-iM, , Sl I

.*•

M. 6. TyirtU & Cn. Ltd.
1*0 Flu i +15. LoiMuP VVI I UIS'

pn+ lilt ..• ’.I I —
Voice Invert Fd Mgt Ca SA Lux
London & Coailini+.GII FunLero Lid
? lhfoginm'cm A.r i-ailai Dl-olholll
ll*av., mull » +11 IS? 1+ J* 401 a*. SM —
UniOft-InmUMent-GeteJIichaft GtnhN
F'.v.tl ach 16'6‘ b Gin'll Faaiiklurt 1*

i ni.ru.k3 . . ;:*o| -o iv —
I'li+ak 'liMirl'.-l Tt.-O; + 1 . Ill —
L»mu Ip«a40<rt +7. .101 +II41T —
United Fuad Managers Ltd
1* 15 Ouu+rt. Rn Crtdrji Hiuei » eng 5-2 31+1 ?

5 A IMk 1 PI SS 4 9ll I 10 J8

Fm Vooteurt Currency Fond itv
HlU ora fond fcngmtnl (Jersey) Ud.

S.G. Warburg & Ca. Ltd. aad subsidiaries
1) P .161 3V.ll.jm Sl.t ! IR 9AJ 01 .’’30 2222
I narga ln|l ‘.ltd 18 .

.
[3* I fat —

|
-O —

Here L uioto lent 6 Dlu-' In « I 6 ?6
ifiecl 6n* Aug .’I Sly lb . V i 1 ?.'

M10FMdStnvLSLHc0vr.Jlf.CI
.

0514.7471511 BmadStrcvL SL HcRvr. Jl|. Cl
C Comm Sept 14 Tt.’bi.l ?? 78

Meat f.lOTj.eorll 17+14 .'+ >
Men I '.TO 5eot 14 .!l?5 ;u si *+
Mn+ii lit 5eol a. itl?w» I.' "I
Um59liril 5am I > !)I9?1 1 +

Mercury Muncy Merhri Tnnt Ltd
C-Mrak DM ri U
ffatcit Gmhro . (+ilrt)Rl
Jjomr'cn... i7u.'9
EMriting . (1+57
Sway, From . 5F77 07
Val - - . 3)3 17

1 ThmrasSU Deratm, rile *1Mm
Merc I IM F uno 59" D.

Meat Irani Bono Fo Uri.l 4.

Richmond Life An. Ltd.
4 H.II Siren, Douglas. loM 067* 23414
Coke Boro ... —b*67 76? A

\
—

Sifrtliig Deocut 08. Jl 79.89 189 ui +Oo4lOG)
Oh G*H Fund 11*7? 177 0 +I5> —
RattacMId Asset Mmugemeat (C.l.)

St. Julian's CL Si Peter Pi, Guernsey. 0*81 26T*l

OC Amencjn Eg- h) 11 J J0| . .
|

1 I?
DC fan Co~* tt3 6 716.5M 15?
OCCommomt,'. . U17 5 124-3 2.4+

DC 3 Comeri* . J»J?.n7 »»4ti 1.74
OCHonmgFo" ... . 1HPJ35.4I )T).7i +2 4*1 -

i 1 7?

OSM 74715
+ U.50I l a I

. Dragm. rile i

•O 54"
mo Fo Uri.l

0 0 9 —0 04 —
•634 40560 5 7 7
o;l 7 oo

«M7. Neat oig Sept 21 fPr«e-, Gem 14 Net
orMiua Sept 2B —Pncas 5nu 14
rat anaUug Sm ZB. tTtiig. r»( VCrd.Neat oeoUug Srpi ZB. mug.

• 0.(1 taterroOwul Unarm -

C+rommJ. CVW535

ZB. mH9. e»< WnL
_

rav(‘
— ‘ aft'*' -

416.7313 .1+4 012] 4 8

11U8iro_2._J PMI50099 1-6U.C7
Dtubcwm+als. . __
Bel Fry iFInl . ..
Frrncn Fa. M ....... .,

HA Del Ira . . .. ...

HoIiot

L

ie . .. .

SKRttv
U.5.3
jOTOurte Ten .._.

+0 012] 4 8*,w
•m-b-bT 4 7b

.. FFrlBiZJ

... HAS105 06
L42.B30
536966

. . SF47 258?
332 574

y 6.656 1

3

DOTr Of+hnos

Rothschild AnstnHa Asset Mgmt. UdL
17 Bridge Sl. Sythuy ?0D0. Australia

Fie Arrow-. Ami Eg JASI «ti l *Jl I 6.4

FH) Boa 74*. St Peter Port. Guermrv
HUI InuroeFo
(raiCoortaiFo .

NorWAma+'caFa . .

Far Ej« 4 PociKFa

Wanfley Find Masagm (Jersey) Ltd.
HA Bl Bldg GOTii’HeSt StHeiar D534 71460
Wradby G-h fu . D.u i ha 0 100.71 1

1 1 03

Ward ley Investment Services Ltd^
4|F| Floor. Hutchison House. Hong tvong

3WBT*r» Frost Js: J.’ 5 54] :.*vi (ft 5
. yvragrri UJIftBs. Fd Jw* DD 25 +5fce - !_•Jt

J

*4
WOrOley Brt+d 1 rtni.. Hy.trt 10 5<J --^ril Ml
WanHry Japan Trupt. ^ 3D 4.1

,
)? 2*1 . I 0*3

WardiT! Pan Cop 1 .<hl44.7<a It ?S-.rt5 (^±ia»a

Wtstevro Secs. (Gunusey) «
Borough Hse. Sl Pner Port. Guentsey -046 I77O63
GmAOmixFd.. 1(1.17 U?M

f
JPO

UGSOpl'tm - 00 9: C9ft I —
World Write Gvtnrtti Hauagement4>
10J. Bouiesard Rufj>. Lutembaurg
Woatoanor'Llh Fd. .Bll 72 —I -00d —

lm Art, V (i <m MngL Ltd. IMoin

Wren Commodity Maaagement Ltd.
10. Sl George's Su LKnagia'. loU 0«24 75C 15
Wren Com Fund .113 0 1 3 b| I 5 10
(Orieve Fniag 49+ *3 l[ |lri»PmwIWuA ,1?) 2 176-1 d 30
vjugu+r7C"W» Id. Afa.y 76 1 j

? 7*
FeiOTC'al FuiuotFu ICO I tlu .1 —
YaotaicM Dynamic Mngt Ca SA
10A Bduirvurtl Bin*. L'l'CmhOuig

L'rnorrK Grot r o . .V' 52. —I -9 041 —

— J HI
— 0*0
*5 . .

—
— +0 06> 0+8—

|
2 02— -c jsJ i rr

Klein*art Benson Grata?
20, FenchraChSL ECJ. 01 -62) 8000
Owmry'N... ...il )5 7 1*ftoj 3 40
Do Aecura -—bos I 27).1 3 90
F-B Eurobond Int— kl*03 16 l*m ... 6 35
a.EL Eurobond FC Acc .]|84) — 6 35
A 0 Fo.Eau.Gmy ' 812 10 17.M] 7 27
FBGrtlFurt Kll 4* 1!4<H -0 07[l0 45
P 0 Inti FuTO S2O.04 — J I 91
F.BJ4OOTF|a*0 - 7577 )4 —i .. 0*0
A B Steal Arartra _ HIT.XSft IT J*ri . .

—
Pmtctnurti US GeWrti 5a 0) — *0 0*1 0+8
5,«TOt Barwu . .. . B+ )9 —

|
2 02

Iijns+uonuc Fd._. -5*9 40 — I -C Jfa 1 rr

Korea International Trust
Fand Manu Kama Invert. Trust Ca Ltd.

to VicAery da Coda Ltd. icing tMRiaii' Street
London EC4. 01-blS 2444
NAV Won 0930.70. IDR value US310.9)174.

The Korea Trust
Mam Bachan Investment Trust CaJJaL
44-5. vorthdong. Yongdungpo-Au, Seoul. Korea

NAV tbrpt 15) Woo 11.448 IUS314.6?'

Lazard Brothers & Co. (Jersor) Ud.
P.D Bo» 10B, SL Helier. Jctsey. C.I. 05)4 37361

1 06
I £4

+0 71 1 Ou
1 00

0.5*
e*naOiOTS . .

t Sterling . .

D-Kort
Skate Francs . .-

JOTmmrYrw . .

Managed Fund . -

1 59J7 10

• Fd LH
I1J.N
178 49
111.65
DM3 k 85
Sr*| 7t
16 549
37197

Daily Dealings.

Money Market
Trust Funds
,1 Niun Apr Ini Cr Not'U

Madiahrtl Ud
3d Berleter Sa wi 5 5DA. 01-449 oh M
U'KJlIUnpFd . .'9 59 4?bi Girl Toll

The Money Mamet Trust
6) 0" S'tlOa'a St EF4N4ST ol -236 0457
faifn+ - ilsi.’O 14 Ml rrilrf Call
7 cat Fro III' 5b 10411 u ratri 7 day

Oppenheimer Money ataBagetnent Ltd
htiCannofl SL EC*h *>AE. 01-736 1*25
(.OIK id. . .10 J’l If1 1 l| 6-ratra CjU
7-OOaFund .. [Iv4il Iiln'l (rraiN Trtoy
Umydrat A.I '(0 .'5 10 o5, » mh, Can
C^.1hu - Il0.il l'lbil + nglii 7 aay

Money Market
Bank Accounts

hen +9R im Cr tUfjCt

Arthen Hum
JfiC'iy Raid Ed* 2A> ai-6.tBnC70
IryaaKyM'. '.lt>”3 Ift 7y[ <5li[ Ian
Mcntruy "K Cnu Me Ilf .*» Ij741 Dial tall

Bank at Scotland
30 ThrrdllnWOlf Sl. EtTJP.'EH 01-620 BOdO
CtarqurAcc

.
Ur, I J ,15ft Vinl Oai

Barclays Prime Account
PO Baa 125 hurthon

.
I* Dai 0*0+ 752B41

HiaMni Inraur 13 I?h5l Qlil Cal

Britannia Grp at In*e3tment Ctnunltt
79 Fitstwy Circus. H7M 501 D138B771:
IJIrr Aitro 10.175 .OW.’I Uibl Col

CliBtteriioiise Jopfwt pte

1 PoicrtHMea Po* E ;+« 7pH Cl 7+B 34g<
5«vl.r+ to:.-. 'Oil Mini IJI
(> 3 Doilai - ,114 1 1

-
-S Min| ca

Cfron Marls ru 5 1+i Mm Era

Royal Trust International Fd. MngL Udjs)
PO Boc 144. St Hgtiee. Jersey 053* 77441
GU+bny F,a im Fd .- [10 831 Oiri.’H

|

Incrnrawnalten. . - Jll 0+4 1 2001
|
Of

liarroat+mal Beam M ?37 O 7o7m 1 10 m2
Evert on MIMiiAa 17 Neal Or+laro Seneii'br' I".

SCI/TECH SJL
2 Boulevard Royal, Luxembourg
Sri'lRhNA-i _J 3IGD6 I -Dili —

Save & Prosper InterMtianl
Pealing u
PQ Boa 73. Si Hei.ee Jersey- 0534 734)3

111-444 ah 34

9 ?bi Qtrl Toll

ol -7 kb 0937
10 5 j|

»- rotnf Coll
104ll j+uvldo

DnomMS Bd. ..

Wr Fro int

StTraad.
ren Boro

eoftty Funds
lik G-owtn . . .

Intrmtl. i> _
Fra loslrro
Nartn Aoienun.-..
Gold - .. .

Oil
D moot . ..

.

I Starting
Sen ...
IdktH Fuad
Sterling Dtwsrt. .

. -.JOMlOln 10 +7d -OOl! 3 04
iss 00 S ’ 5 -0 OSj IP 7+
Bio 7 mo +D*i 11 4?
B l.«?9 liosl 1 2+0

152 7 1*5.’ £> +
39 85 10 AN +u> 1) 1 ,

376 IB 2 1 871 +6 07121 871 +6 isfl

am -ocri
11 . isl +011 I

1 f
.<188 7 lSBOrt
a me da+y Jeoliroi

Lewis & Part. Ciartie (Guernsey) Ltd
PO Be* 147. St Peter Pert. Germr, 04B1-23488
Coraraodity Find .. hr? 6 73 tl! 1 —

Lloyds Bank (C.l.) II/T Mgn.
P.D Boa 195. SL Hel.rr. Jersey 053* 7 75ft 1

L lords TslO’so+s — 1144 0 134 oad 1 6 93
Rrrt droiroi Smen-oer 20

L toads TatasI Gi8 -.ItlOOf l(. OTl -0 051114?
Neal dealing Seinrndm 26

Lloyds Bank InterurtiaaaL Geneva
PD Bo« +38. 1211 Geneva IS»brer land:
Uayas mn Ootlaa .... hia)4 10T 3j ..

|
10 4

Lldyfc Ml 1 Growth . . SF441 3 1057 0 11
LtOrtN "itl Iroeane _IsF)69S 117

3f . 6.
1 lords "n 1 Pootic ISFIz;* LJ5.H ' 100

Uoyds Bank Intenatieual, -Guernsey
P 0 Boa 1 JO. Guernsey. 0481 2448)
Alrooror' Fund lli+ 27 —I J —

Net asm -afar

Lloyds Irti. Money Market Fuad Ltd
POBOk 13b. St Peter Pi. Guernsey 64BI-2448)
5’erhne Oo-.s . . itlO 600

|

+0 'J?0| 10 IS
Cftlra Oos» ... . JS7I57T I +60+41164?

N»l aealns ear SeoaemBer 7*

Llftyds Life (Isle of Man) Ud
Br.oor hse. Catatrrovm. IOM. 062* 82*131
SAIF. 111?* II 7 * .

1 -

Laois Draftas Canmmdity Fund
c.o Trustee. PO Boa 1043. Cayman Wands.

SepieitOrr 7 Vali^t-on li 534 6)5 71.

MGS [Cayman) Ltd.

Gelt. >TOl 19 H)b 39 mid -0 Btt I
+

ilinar ina-.i
. M 67 *2 b)I -l-M I*.

Kijnfl I’rm *0* ("i
-0

. j

1 ?2

AKi.it G+4V te4B 2 SM Jr -0*2 7?

Managcnat IntemrtkOna) Ud
03 o* Berrajda Bsjgs. Bermuda 600 -,g5 J0M
lNa'01 2. .. .. 1512 26 I’“ I

B2+'EVl .
'. '31436 14“)' •

1

pr-ie. at arpteaaev- ’ fa.' orjbne .M'lKM 14

tell'.’ 3" ]+ “7VI -
I

-
tea'll 1 iS-f.'. ' •aid 1

F' + ri ft y) heat Qrjhrai '/y: 1 +

MomifacUirers Hanover CeofMdS
FuBoirJ s: Pglrv Pu>:. C-rriHev 0401 .’Wul

c.-s. bj.’ '3:M5 :fl w! I

1
J I.'C * IV 1 +t, 1 a*, lit. '

l + A..»
. 3i)2 "I I ‘"'A

|

~
1.1 1 T +i‘. 1..--9? :e.'M 1 -

Gevrund imemabmur Reltraei Ud.
. .

+.1—
- te ie '-+

;

(\K. i ^!."i?+-
1

I

Schroder Mngt Services (Jersey) Ltd
Ptl Bn 1 95. Sl Helier. Jersey. tl5j4 2 75bl

Icteroder Money fmdi Ltd
.

Startna . J M3 )’T4 |+o.ci*a[ 900
0.5 3 - |

32+ 05*7 ’ |+U'JA0ftlU+5
r ural DM3) ?456 +0 M5q 4+J
Svaasslronc ... I SF57373J Uo(u?i +13

J. Heory Schrader Wagg & Co. Ltd.

12D. Cteoc-oe. EG2. 01 • M2 *000.
Air in jm Scm 12 . .(It 1? — +0 14; I 9D
AUOT Fd Md> 5em 10 371 +0 77 +J +91
OiemvOr Se« 1 ) - - 310 15 -

. 2 40
Dw'um 'a Sect 14 as.' 38 > *1 -0 0*) a 7
J+awFuroSeMIl - Sib 7? 17 4- 6 73
lulHwFtMll 315 38 lb 37

[

—
Nans A T" Srwl) ri40 75 - !

-

Schrader Unit Trout Hpv Int. Ltd.
Bos 27) St Peter Pen. Gromter 0*81 20750
Mngo Cm-enfs* . (585 » 61 7 OJ -+

9) 6+8
l Fine lelrarsl* bl". 6 63« 7

|
+

3[
1*5

t £»*»• .... 150 ? 1*4 Sl +0 4| - J*
SF'irolmrresI* - 3l 071 1 l>«8

l
9 11

s Eob-is" _ - . 3 i *70 i ?).*m -o 014] o fa
H*ng ea+g Fund* 117 743 7 74 70+OObtv 7 56

Scaradm Utt Aumavcc loL Ud.
MrtDnni+'d fr** * 'I* M —
t ('« "9 Lilr »a_. [741 I 79*2 -6 + —
i E0v'lvL,Fe>3 [1600 187 51

3 Tiara 111 Lilt Fa .51 310 I * 68 ,' —
SEOuRaL'trla .. |S1.6Sl 1 774-

C Moa+geo Lite F a |I2?9 I17 1[
—

Hong noro l He F a +*41 7 1901 —
Frcn 'araiHin 1? Vr.i faitmbaa I* *Dj.'a

9Mla+

Scrimgesur Kemp-Gee Mngmt, Jmcy
1 (luring Crow Sl Hrher. Jersey 0534 7)74]
SafaCorirai Fufrt [265 7 744 11 +1 Vi

Sh.r, irwomr fut* toJ ? +C * ?
Ii>n llt-J? l“C ?' • —

Securities Selection Ltd.
Beafrudj H sr Sl. Pc.tr Port. Gu'nsv 0*1)1 262*0
Forrativa »??.• Sill -u|j:

Sentry Aswance International Ltd.
PO 9or i2 7o njmiticr>5. Brrmjad 553133

Fdi FunZtsPi'cn ftona UN 0900 o'u'rilS i.'+ Its •

Stager ft Fritdante Lite. Agents.
2lhmvM BrrtWusgJle E( ?M 4MH Ulu.'JJODCl
Ortj'oro-. ;nM: 7 +: -hu|[

, t .,a

idis , )iSmi •— 3*2 Crtn . +u

Standard Chartered Off. Money MM Fuad
"0 122, S' Hrl+e. Jmri 45)4- 74+^4
'.irriroj i u^Hh.-a .titH.."; 413
L- ? I

,
121 wt'I [ 'i.+'j 10 ’2

L' Moa*
I U*»6.- +i- In l + L Hk + l.n

Swnsl'+rt >H! IM '«. ft-aft 1 4. 1

JOTaro-a:rt:“ • a3 .'itii *' .0 !+•: y .+

State St Bank Egoity HMgs NV
{ra M-T To. 6 J-jl +1 B u+i.-iama c-rtataa

Nei jwi aa'iK £rpl 4 37 .\.

Stralegic Metal Trust Mogrs. LM.
4H tirvji S'rrn lljugl.n luM il(..'+

:.Tr»J*nd I. S.frl Jl 1

1

'VlWj^ u *:!*4

0! 620 00*0
1 3ft mini Lo"

ojaioie-r iro rt. +6

ChouUrUns
30 Agury Rd. Alirmcn+ni

01 2+B J4gi

Mini iji
Mira era
Urn Cal
Mm) ilji

Mtrd Call

Chrome. WA| sDfJ
061 420 4011

113?: Mini CallOrmirAM .1100 11 3r Mini Coll

Co-operative Bank
70-BO Cornn.li EC 1 Ol-c>. 65*3 E» 4*4
Okie S Save in -lO B ??| Olri Can
Dam L I 006 llOftJ 1C )ft Otri CjU

Dartington ft Co Ltd
(UrTindKm T+tne-.. Dnon 7D4 6JE 0B6386227]
Money Mu Ai: 'lu 25 16 oft Jut Coll

Lombard North Central PLC
17 BrulonSl. W 1A )DH Ol-JD’I J+34
Nol** C+v 'It 75 I! <3+1 F!0K<l+det
M ft EiKteimvDrt Brosan
41-44 New ipnapn Ptf (Itylmsionl. 02*5 S1351
Migr int enraue Acc >1016 1

0

351 Douyl Crai

Midland Bank pic
PO Bo. 7 5hr".r'0 02*2 20404 Eil H7 30
Hb|A Int Ctv, 'lOCO ]J uf Drr. C0I

Save ft Prasper/Reberl Flentiag
10 Writer" Rd. Romlord WMI .ILB 0700 6696*
ttagn im 31c Ac: '1 10 ?J Oa,iJ rul
Pienra+Act .. .+ 71 lu Dj.iJ Cat!

Tyndall & Co
24-J) Princess Victor,j S'. B115I6I t)S8 +55 0272
? 32741
temone A*( :]'• V) '0 4)1 Cf,i cral
Mm+y+LC •111 '-.' 10 -H Ol. I Eng 7

J. Henry Schroder Wagg ft Co Ltd
E "'rrpr.se h jo-.e Port -jn.-alti d'03 0277 2)

KOIES — "llrav | r.111- fieri ty!" r. 1 ilt+neiil rate
Tl j 4|. +IU1UJI JerTTr"’ j.h a.i'r at usteJ lor '' - lam-: r

Ot .rortr-.T crecil

" NOTES
P"-«“. are ,r i*n;r al'er*,"- ..a.^+tre jnd
11-6 s* dr-.aii.ili-d 3 *!" ". i+r- -* 10 V j Jo'ijr.
v i**C. -• '.tu*+ ,. -J,' •V.|"+" i::<OT tie jii Bj|..ig

e-pelisr- J G'farrO Iia-'+v 'IN-uOP Jl- eiume-,
tl today s Haas C r'2 SJ-et >11 ul'fv |ee>
d Lslimarrd g l ad.l. . . lei.aij p»..;e

ll r.-.Tnt'ul.J" !'rt o' l'" ’a10 p P" oCl' lornnum
'"Ufa". - , -'.a,-. 3 . I"J* r+r-'.j H "1-a.i Jfr'r

I I'lh+rd fr».r .ik «_ 3-’. a * rkL^ro .-. ri-.-|,! a’ffri'l -,

« .It, I,'..: -On y ..I'ViiM i-.fl .11. '-adr-. all fi'erre it

I.-jar- «i,,ur "J'k||-r Z (‘'-.a is iSi> s
1 Ciif+ir-y r ... A ... e"jrj t s.i'fl L-'or
-•-•a., la. | ». . .. nr . • >r Cl +..ii, tola f1.

r e : its h .. i; . ...I.-.II -J'eW Oil". Il.-ed

. I-



46 Financial Timek Thursday September 20 1984

COMMODITIES AND AGRICULTURE

Crude oil stocks

decline in U.S.
BY NANCY DUNNE IN WASHINGTON

U.S. CRUDE Oil Stocks fell last

week to about 338m barrels,
just below the 340m-360m level

maintained in the past few
years, according to the Ameri-
can Petroleum Institute.

Tne decline, according to Dr
Edward Murphy, director of
API's statistical department,
results from price uncertainties
earlier this summer when the
Saudi Arabians reportedly in-

creased production.
“There was a reluctance to

buy m June and July when it

seemed that prices could fall

further.'* Dr Murphy said. In
the meantime, the Qpec coun-
tries seem to have stabilised
production and spot prices have
risen by around 91 a barrel to

about S28.50.

The drop in crude stocks is

no cause for concern in the
U.S.. Dr Murphy said. The API
figures showed that 290m in
stocks is necessary to keep the
oil distribution system operat-
ing smoothly, so there is still

almost a 50m barrel margin.
“The re laity is that there’s

still a lot of crude out there,"
said Dr Murphy.

Gasoline stocks and imports

have also dropped- Gasoline

slocks, unusually high early in

the summer at 258m barrels,

stood last week about 227m
barrels, just below the 229

m

barrels on hand last year. Im-
ports fell io 3.5m barrels last

week from 3.7m the preceding
week and about 4m at the same
time in 1983.

Distillate (heating) oil stocks
rose by 0.9m to 140.8m barrels,
but are still almost 10 barrels
down compared with the same
period last year. The sea.-sonal

build up in distillate stocks has
been slower than usual this year.
Our Commodities Editor

1

writes: The API figures helped
boost prices on the London gas
oil futures market yesterday.
Traders had anticipated
distillate stocks In the UJ5.
rising by between 2m to 3m
barrels, so the increase of less
than lm was considered
“ bullish." The October position
reached S243.50 at one stage
before coming back on profit-

taking to close at $242.25 a
tonne, still $3.50 up on the
previous day.

French miss

wheat export

licences

deadline

Roger Butler puts the case for a change in the taxation system

Ghost that haunts the futures markets

Zinc values fall sharply
BY jOtM EDWARDS, COMMODITIES EDITOR

ZINC VALUES fell sharply on
the London Metal Exchange
yesterday following news of
plentiful offers at competitive
prices at the U.S. mint buying
tender seeking up to 33m lbs
of special high grade zinc.

The market was also
depressed by the decision of
U.S. producer, Jersey Miniere,
to cut its domestic selling
prices for zinc by 3c a lb to
45c for high grade zinc, and
the apparent reluctance of

workers at Noranda's Valley-

field zinc smelter in Quebec to
take strike action in spite of
being unable to agree new
labour contracts.

Three months zinc dosed
£1925 lower at £604.50 a tonne,
and eased to £603 in later trad-
ing, wiping out Tuesday’s
gains.

Other base metals also
declined yesterday, reflecting
the slightly firmer trend in

sterling against the dollar,
doubts about achieving a quick
settlement of the strikes at
General Motors and a 12.8 per
cent fall in U.S. housing starts.

Reuter reported from
Santiego that a proposed export
subsidy system announced by
Chile along with a devaluation
of the peso last Monday could
include copper exports.

PRICE CHANGES
in tonnes -Sept. IB

,
+ or Month

unices stated j
1984 — ago

otherwise

.Sept. 19 + or Month
. 1984 • — ago

Metals
Aluminium ....

Free MHt
Copper
Cash h Grade
S firths

Casa Cathode
3 mths.

Cold troy or.
Lead Cosh.....
3 mths -

Nickel
Free Mkt

. Jrtioo
IIOSS IObS

.. .. 1*1100
- *1180410

.'£1027

1048.26
*£1027
. £1047
53300.26
£309
£318.6

. £5333
21S.8320

—2.5 £1016.5
-2.6 £2034.76
-4 £1037
-2 £1037.5
+2.SS C345.5
-6.6 £361.5
-8.26 £362.35

£6802
+ 0.6 21&232C

Palladium oz—j*137.76
Platinum oz.. ..9323.00
Quick SHverr...Mfti'4l6
Silver tray oz -.674.60p
Smthe. 'fiMMlQjr

+ 0.26 f 136.75
+ 2 S338 26
rS 1300-418
+ 8.40571 .6Sp
+ 2.80 686.26

p

Oil*
Coconut iPhin:S13S0 9920
Groundnut ; ;
Linseed Crude. I i
Palm Malayan. #610* s&46
Seed* ’

Copra Phil S07Oy +20 5630
Soyabean< U.S.

i 8246.6w +3.6 5261
Gram*

I

BarleyFUt-Nov.;£ 107.73 ~0.05lM09.10
Mateo I 1 • ril 53.00
Wheat Fut.Nov/£ 106.65 +O.MCMM.10
HoaHardWIntl S S

\

Other i

commodities.
,

I
|

Cocoa shlp-t* <£2050
1 + 34 £1843.5

Futures Dee.l£1949 1+3S££1743.S

Tin cash £9695
3 mths £9625

Tungsten .386.27

Wo Itram22 o«ib S82i86
Zinc. £612
3 .mths... -£604.6
Prod uera...

.

-60 -E92B5
;+90 £9207.6
.-SE.5fl89.65
•+ 1 370<82
,+ U.S £630.6
Uiaj5'£638.75
! 3990

Future* Dee.U.'1949
1
+ 3SA £1743.5

Coffee FL Mov.XH447.S —l £2386.6
Cotton Aindex. 72.36a 76.20c
Gas Oil Oct-... 5238,75 :-O.J S239.2&
Rubber ikJloi...!63p .+0.6 (61.6pRubber i kJloi...!63p +0.5 16 1.6

p

Sugar irawi— ..[iiOOvx +4 '£84.6
Wootfps 64* [4660 kilo! .j4Mpk»

t Unquoted, w Oct. x Nov. v Sept-
Oct. y Oct- Nov. t Par 75 lb flask.
* Ghana cocoa, n Nominal, c Cents per
pound.

LONDON OIL
SPOT PRICES

CRUDE OIL-FOG it

Arabian Light
DumI Faten
Aran Heavy
north Sen (Forties'.-

North Sen i Brcnr
Arilcam BonnyUi'ht

FROO U<JTS- North t

Premium gasoline..
Gat On
V-aav* tupl oil

Change
Latest + or —

per barrel!

27.75 27.86 —
27.35 27.45 +0.05
36.95 27.10 +0.07
£8.25 28.40 +0.05
4B.45-26.60 +0.05
28.60 -
Rest Europe

\9 per to nne
261 266 +1-
2 42346 , 36
179 180 , 0.5

mowed quickly up to the highs, with
buying from the U.S. houses particu-
larly heavy. The market remained
around the higher levels until mid-
afternoon when profit-taking put some
pressure on prices, reports Premier
Man.

Yeat’day** +or Buaines*
close — Done

GAS OIL FUTURES
Bu'i sh US Mock liquius -itren„tn-

mi'j tn« g,.i p-i mjrtut anu prices

per tonne:
238.80

;
+ 3A0 ,239.00 M.50

Oet 242.28 + 3.50 248.SO-al.00

Nov. .

.

243.76 + 5.60 247.S045.5D
Dec 349.78 • • 3.50 250.7V4fr.26
Jan . 250.50 i+J.flfi 25J.W-J9.Sfl

+ 3.00 2+4.0046.50249.00
March. ... 241.00 —3.60 248.05
Apnl 237.00 1-0.50 234.00

Turnover: 3.321 (1 050) lots of 100

GOLD MARKETS
Cold roiC $21 an ouni'O from

Tuesday's close in the London
bullion market yesierday fo

ftn!->h al SMO-S'-MO}. The metal
nnened al S3391-S340 and traded
beIween a high nf $341! -$3411
and a low of S339J-S339I The
firmer trend in the afic-rnoun was
mainly a reflection of the dollar's

>fif*eo tone after a larger than
expected fait in U S. housing
Marts.

In Taris the 12} kilo bar was
fixed at FKr 103.500 per kilo
( S3j9.26 per rntnee i in the after-

noon compared with FFr 103.500
I $33$ SO > in the morning and
FFr 102,650 < 8335.47 > on Monday
afternoon.

In Frankfurt (he 12} kilo bar
was fixed at DM 33,740 per kilo
IS339.30 per ounce) against

DM 33.550 ($337.47) and closed
at $3401-8340} from $33ft)-S337.

In Luxembourg the dollar per ,

ounce equivalent of the 12} kilo I

bar was fixed at $340.50 from
j

5336.90. 1

In Zurich gold finished at
;

S340-S340J from S337} -S338.

LONDON FUTURES
Veal 'days + or" flusineea

otaae — Dene

• per troy
ounce

Sept — — —
Oct _... - - -
Deo +a.n'M0.BO-»7.H>
Feb — — —
April — — —
June ..... — • — —
tag-—..... ^ — —
Turnover: 117 (120) lots of 100 trey

ounces.

Gold Bullion (fine ounce)

Ctoee
Opening
Morning fixing

Alter noon fixing 8340.00

8340 5401; i£274l; 976)
35391,340 iU7Sl, S76l,1
fl 333.90 (£275.446)

8337 >, 338

>

4 l£874^-278l«i
S336U-££6 ] 4 i*272V272V
•££8,50 (£274.873)
8338.76 l£275.123i

Gold and Platinum Goins Sept. 19

Krugmd *3S0i;-35H< (£2851* 284i King Sov 880 i £ -82 (££5-661
1; Krug. i leov. .1811; {£1061* 1465*. Victoria SOV 5801; 82 (£6686)
I* Krug. .162u 93
IdCKrug. jiJ'-'i'lBi;
Maplelost (3501* 3Sf
New Sov.

;

»80 80k
1; New SOV. 48

iL 741... -7 6 1* French 29a «63»» 64% 1X6H4 6BU1
if304 -31 ij; MPososMmJ48I-429 HWi- 342

1

(CS63U 100 Cor-Auat 8130 333 (£966^-269i«)
(£645, 66. *20 Eagle* 8500 630 r£«04U-42Ql»j
(£30 38**1 .Mottle (Plat.1 B332U 338i£268 1* 271 Ui

EUROPEAN MARKETS
ROTTERDAM. September 19

Wheat — IUJ. $ pvt Jfl/irej U S.
N.? J Soli Red ‘.Vinter- Oct 15a. 70. Nov
*:'6 73. Due 15fl 50 U S. No 2 N'-r'hern

Scr.'-i. 14 our cent prptijin m-d-Sapt'
mid-Oct 171.5Q, Get 171, N+v >73 60.

Cue 179 U i>. N< n~orn Spurt} 15 err
ceni pnalc-:. 9vpt 104. Ocl 10) SO. New
1*7 £•’. U.S N>-. 3 Hard Am bo- Durum-
Svri lie. Or Isti. Nov 100 30. m-J-
Nov mnl-Di-T 1-J4, Apr,! Mjv 206 Con.*-

d'. n No. ? V.V+scri* Airfccr Poram- Cel
205. Now XA Nov. Cue- 21

1

Maitc

—

i'J 3. S c •> vrnvl 'J
-

3 fie

3 Y '"i..w Atir.ii ISC. Il-pi 147. 0-‘»

I-A-jC No* Ml. Or- l.’7.W. M«rch
'.4' Arr.t ,'li.o !4rt fi-J .'jl» 3--PI 112 50

orr-.-M .- Fi^ic. Oci 170
Ar* i J«n.- i i.-, <•» l’i 1

-

Siiyabrjns— i^i .. S p-.-i icr.nct. U.S.

No 2 Yellow. Gulfpans: Oct 236-50,
Nov 23C.25. Dec 240 75. Jen 245. Feb
248 March 260 60. April 153. May 154.

Sillers.

Soy3mea I—(U S S oer tonne 1 .
44

c+*r con:- Oct 165. NovrOcc 170,60. Ncvi
M»rrh 173, seliei t PeJI*-X3. Br.r’ti.

Alloa i 170. Snot 170. 0:t 17b. Oci. Doc
100 50. Jin.- Mart *i 197 sel'ere. Fa Ho; 5 .

Or.ianiino AKo.it 16"i. Sent 163. Oct
101. Ocr.-Occ te?. Jan. March 182.
sniian.
Sugar—fPFt pe- t-.n.iri- D«;c

iv.’l M i-:ii 15rJ-T+' M. - 1<}M-1r15
A.I.I lievi-1675: Oct li-V -ITiO. One
17.W-176S

Cocoa—.IT* m..- 10c in Jet-: 2.r..\J-

26X5. Otc ;205-227; M.-ch 2:-10-4Ja).

M.,» 2210 fciJ July —-10 t 1. 5>-i.r 2~;5

b-l,
7"

'.7 f •

FRENCH EXPORTERS have

|

withdrawn their requests for

1

licences to export soft wheat
which was mostly destined for

the Soviet Union, a French
Cereals Intervention Board
official told Reuters.

The exporters had requested
licences at a zero rebate but
were unable to present the con-

tracts to the European Com-
tnission -within the eight-day
deadline which expired yester-

day. he said.
The licences were for 2.6m

tonnes for the Soviet Union
and 400,000toimes to other des-

tinations.

• COCOA PRICES advanced
strongly again on the London
futures market yesterday, fol-

lowing reports of rain damage
to

. the crops ;n Ghana. The
December position closed £33.50
up at £1,949 a tonne, after

reaching a high of £1.956.
Traders said producing

countries have withdrawn as

sellers Cram the market recently
in response to less favourable
crop prospects in Brazil and
now Ghana.

• THE EEC Commislon
approved the export of 50,000
tonnes of white (refined) sugar
at its weekly selling tender in

Brussels yesterday. It granted
a maximum rebate of 38.842 1

European currency units per
100 kilos.

The tender result had little

market Impact
I

• TEA BROKERS Associa-
i

bon of London figures show
that the average price of all

teas sold at auction on Monday
rase to 285.06p per kilo, the
highest price dnee January 30,
from 265.98p last week.
• FLORIDA'S Citrus Canker
advisory committee has recom-
mended destroying all stock
bought from nurseries infiected
with the highly contagious
disease, which could mean the
burning of millions more trees.

A GHOST from the past still

haunts the tax treatment of
private UK investors in futures
markets.

The active market partici-

pant. for example a trade user

in the case of commodity
futures, a bank in the case of
financial futures, or a broker in
either instance, does not have
a problem. Realised profits

from dealings form part and
parcel of trading profits and
are assessed accordingly.

The ghost, so far as the

private investor is concerned,
is a 1925 case. Cooper v Stubbs.
The problem with the case was
that it was based on a perverse
finding of fact by the Inland
Revenue commissioners. None-
theless, since the early 1970s,

the Rcrenu e ha s used it to

assert that futures profits of
passive individual investors
should be taxed under the pro-

visions of Schedule D Case VI.

Under Case VL profits are
taxed as investment income and
losses cannot be offset against
other taxable income.

Cooper v. Stubbs concerned
two brokers who dealt in cot-

ton futures for their own per-

sonal account. The commis-
sioners found tha t their acti-

vities amounted to gambling
transactions and did not con-
stitute trading.

It is generally perceived that

a different conclusion might
nave been reached in the 1980s
because of modern-day circum-
stances. and Also afoiJowipg a

1950s House of Lords decision

not the courts can nov over-

rule a commissioners' decision

on fact if they have plainly

misdirected '-.hem selves.

Nevertheless, the uncertainty

of tax treaim. nt mesns parti-

cipating in th>* futures markets
on the basis of “heads” the
Revenue wins; “tails” the client

losses.
The tax treatment of the in-

vestor/hedger using the finan-

cial futures markets is similar
because ofthe lack of symmetry
of treatment of the underlying
instrument and the future.
The Revenue's .insertion that

futures transactions are
assessable under Case VL while
the results of the underlying
transactions would normally be
assessed to capital gains tax,

creates many inequities.
For example, the hedger of

a share or bond portfolio may
find a profit made on the
futures arm ofthe hedge being
taxed as investment income at

60 per cent, wheeras the loss

on the share or security would
give rise to capital gains tax
relief at 30 per cent. Alter-

natively. a loss on the futures
transaction would not be off-

settable and the equivalent
gain would be subject to capital

gains tax.

The disadvantage of Case VI
treatment does not apply to In-

dividuals. Until this year pen-
sion funds were kept out of the

financial futures markets be-

cause although these were
exempt from (ax on income and
gains on investments and de-

posits. the exemption did not
appy if the transactions were
held to be assctrable under
Case VI.

This year’s Finance Acl has
given the funds a specific

exemption from tax on dealings

in financial futures and asso-

ciated options contracts. How-
ever. the possible Case VI prob-

lem remains so far as their
transactions in commodity
futures are concerned. The
same problem applies for in-

vestment and unit trust com-
panies, life assurance companies
and other investment com-
panies.

Of course the tax issue is only
one of three factors inhibiting

the London markets. The need
for a change in the investor

protection legislation, and the

required changes in the Gaming
Act to clarify the legal position

in respect of cash settlement
contracts, are also being
tackled.

As part ofthe three-pranged
approach, a fundamental change
in taxation treatment is neces-.

sary. to encourage UK Inves-

tors to participate m the
futures markets and give the
UK markets the liquidity which
they need. The BritirJi Federa--

tion of Commodity Associations

(BFCA) Is lobbying for the
adoption of capital gainst treat-

ment far investors' dealings. In
modem limes futures contracts
are just as much an investment
as a stock market security.

If the proposal Is accepted
by the Treasury, it is very un-
likely thatt he tax yield will

decrease ; more likely It will in-

crease because of the very few
investors presently participat-
ing in the market under the
Case VI environment. It is also
believed thatt here will be sig-
nificant Indirect earnings and
tax yield gains from Increased
market activity.

The London commodities and
futures markets are the fifth

largest contributor to the UK’s
invisible earnings, far higher
than the Stock Exchange. The
sugested changes are needed to
maintain their competitive
position against a background
of explosive growth in world
futures markets, especially in
the U.S* and the imminence of
24-hour trading.
Roger Butler is a partner in

Arthur Young McClelland
Moors and Company, and (hair-
man ofthe BFCA Taxation Com-
-mittee.

Butter price

pact sought

by New
Zealand
By Paul'CbeeMrifM in Brunei

Reagan announces package to help U.S. farmers
fir NANCY DUNNE IN WASHINGTON

PRESIDENT REAGAN, hag
made bis obligatory offering to

financially-strapped U.S. far-
|

mers before departing on a

campaign trip to Iowa and
Michigan

After meeting with some
farmers in the White House he

'

announced a four-point plan to

help heavily indebted pro-
ducers. I

Although he is far ahead in'

most polls, Ur Reagan could be

in some trouble in the farm
belt where fanners are
squeezed by high Interest rates

-and low prices.

Many suffered severe difficul-

ties m last year’s drought and
the past summer’s hot weather.

Last week Mr Walter Mon-

dale, the Democratic Presiden-

> tial candidate, called for a

six-month moratorium on loans

i from the Farmers’ Home
'Administration, the lender of

• last resort for struggling
farmers.

President Reagan would not
go as far as that but he said

the Administration would allow
some farmers, who show an
ability to manage their farms,
to defer some interest and
principal payments on their
loans.

The Administration has, in

the past, resisted proposals for

debt collection moratoriums and
farm bankruptcies bave soared.

The proposal also Includes a
loan - guarantee programme
covering up to 90 per cent (til a
farmer’s debts. Another pro-
vision would provide $630m
(£509m) in loan guarantees to
facilitate additional lending by
private banks.

The President also promised
to create teems of community
farm management specialists to

j

counsel financially-distressed
j

farmers.

NEW ZEALAND is seeking a
price understanding with the
EEC in order to bring greater

stability to the international

butter market.
"

The special concern of New
Zealand is the EEC scheme to

mount a sales- ' campaign .
for

about 250,000 tonnes of butter
a year in the Soviet and Middle
East markets . at subsidised
prices.
The issue was discussed yes-

terday in talks betweetr -Euro-
pean Commlsioners and Mr
Mike Moore, Minister tti' Over-
seas Trade in New Zealand's
new Labour Government
This meeting paved the way

for detailed talks on the sales
to be held tomorrow at official

level.

Mr Moore explained that the
two extreme, options were a
joint sales approach or more
subsidised sales. He emphasised
New Zealand’s opposition to

EEC subsidised sales, “It is

more sensible, if we co-operate."
he said.
New Zealand officials are

worried about the ripple effect

of EEC sales -in these markets.
They noted . the international
butter price had been slipping
and had reached $1,300 a tonne,

just $100 above the General
Agreement on Tariffs and
Trade minimum which the EEC
has promised to observe.

2h the past, New Zealand, to

preserve its place in the mar-
ket. has helped with the sale
of surplus UJ3. dairy produce.
The EEC. for its i^rt, - wants
to lop the top off its butter
mountain of 1.15m tonnes.

:• THE EUROPEAN Commis-
sion wants to promote olive oil

consumption in Its member
countries because the Com-
munity wiH produce an annual
surplus of 250,000 tonnes after
the entry of Spain and Portu-
gal, an official said.

BRITISH COMMODITY PRICES AMERICAN MARKETS
BASE METALS SILVER

BASE-METAL PRICES were easier on
the London Metal Exchange*, follow,

mg a rally in sterling against the dollar.

Tin lad away from around C9.7O0 to

close the late Kerb at £9.635. while
Copper retreated from an initial £1.006

io close the afternoon Kerb at £1.0*9.
after £1.045.5. Lead and Zinc closed ai

C3t4.5 end 0503.5 respectively.

COPPER

Silver was fixed 2.3g an ounce
higher for soot delivery in the London
bullion tiierfcat yesterday at 574.6p.
U.S. cent equivalents of the fixing

levels were: spot 712.5c, up 14.6c.
three-month 732.8c. up 15.7c-, six-

month 7£4.lc. up 1«.7c: and 12-month
799.3c, up 14.6c. The metal opened
at 575-578P (708-71 fc) and closed at

573-576p (710-71 3c J.

day. September 24 (based on HGCA
calculations using S days* exchange
rates) is expected to remain unchanged
at 0.990.

PIGMEAT

of business was in evidence. Attention
centred on selected African upland
growth* which were particularly

1

a (tractive m price. Some Interest wao
also shown In U.S. crops. Non-stapla
verities • ware virtually diareparded.

NEW YORK. September 19
Precious metals were steady with

currencies lacking direction and
finished fractionally higher on short-
covering. reports Hemold Commodities.
Heating oil waa sharply higher at re-
finers Increased stocks by leas-than-
oxpected amounts which forced large-
scale ahort-covering by dealers and
commission houses. Sugar prices
wore modoratoiy higher mostly on
profit-taking rntfier than on - any
change in fundamentals. Cooper and.
aluminium came under light selling
pressure because

.

of the negative
housing, suns report and the extrn-

Pricaa traded within a narrow range
in thin volume and closed unchanged
from Tuesday, reports C.C.S.T. Com-
modities.

HIDES

•-m. or p.m. + or
COPPER J Official t — Unofficial' -1

Highdrdo'

SILVER Bullion + Of* LM.L + or
por* i fixing • — • p.m. * —
troy price

j
UnoffiaJ

:

Yesterdays Previous' Business
Month cfoao i cloae done

p. per kilo ideadweightt

188.60 178.aB-2fl.Jfl

128.50 129.50-29.30

HIDES Birmingham (Manchester).
Second Clears. Ox; 31-35.5 kg. 109.2c
a kg (116.1p. withdrew*); 26-30-6ka .

117.2p a kg (123.1p); 22-26 5 kg, 126Jo
a kg (130. Op). Cows 25.5 kg, 127.Oo
a kg (136.0p, withdrawn). J

Gastl.. il024.66.fl +1J 1029.6-7.6—2.5
3 months' 104&.6 +1.5 1048-.5 -2.63 months' 1046-.6 +1.6 2048-.5 -2.6
Settfem •« 1026.6 +U — ,

-
Cathodes ;

—
Cash- • 10244 .+2.5 1026a —4
3 months 1044-6 >+3.5 10460 —2
Settlem’t 1026 *B — —

Amalgamated Metal Trading reported
that in the morning three months
gher Grade traded at £1.049. 48. 47.5,

47. 46. 46.5. 46.5. Cathodes Three
months £1.044. Karb; Higher Grade:
Three months £1.048.5. 47. Afternoon:
Higher Grade; Three months £1.048.5.
49. 46. *8.5. 49. 486. Kerb: Higher
Grade; Three months £1.047, 48.6. 46.
47. 48. 47.5, 48. Turnover: 22.800
tonnes. U.S. Producers: 62-65 cents a
pound.

8pOt 674.60p 4+2.SOj 57 2.5 p —14
5 monthx.j6BB.80p +U6] 587.50 —l
6 montlie.i605.10p 1+1.051 — i ......

18montlia.6B6.a0p f+fl.4w —
LME — (2.000 oz contract): Cash

572_5p (same); three months 567.5p
(same). Turnover: O (2).
Turnover: 22 (116) lore of 10.000 ozs.
Morning: Large 1st ring three months

591: 2nd ring three months 591. 906,
90.2. Kerb: large three months 591.

Afternoon: large 2nd ring three months
508. Kerb: large ihree months 588.

Feb-. 120.80 .120.40 l2fl.462AJ0
April...; X 19.10 1X9.30 119.25-19.10
June.... 1X7.40

12&AO 120.40 ufi.ro- 15JO
WOOL FUTURES

NEW: YORK
.

ALUMINIUM 40.000'fb, oanre/Rt

sum of the General Motors strike.
Cocoa prices were firm as new cro+
un carta in ties emerged .

' again and
manufacturers - fixed

.
their buying

prrees. Ctrifoa price* strengthened on
roaster buying os tightness m the
spot market supported present values.
Cotton prices becked off fractionally
os buying Interest was negligible and
trading remained very light. Graina
an« soyabeans were mostly moderaraiy
higher as spot demand, ter cash pro-
duct continued to support the market.
Old crop maize finished slightly iow?r
21 'teuidstlon as .the expiry pi
die September contract approaches.’ '

5,000 troy oz.

Silos; 92 (124) lots of 50 caresses,
3.250 kg.

POTATOES

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order buyer, sellar,

business). New Zealand cents per kg.:

Oct 502, 508. ml: Dec 514. 518. 518;
Jan 514. 518. 518-514; March 523. S2&

Close High Low Mr— — 46.20— — 4630
46.05 48.40 45JO 46.40

COCOA
After opening «t the levels due

futures traded quietly through the
morning but rallied strongly during
the afternoon and touched limit-up,
reports Gill end Duflui.

A week Amsterdam marfcat. follow-
ing and improved Dutch crop assess-
ment. contributed w en easier opening
in London. The market opened some
£2.30 down, remained in narrow range
during the morning but recovered
slowly later, reports Coley and Harper.

526-522: May 529. 531. 631-528: Aug
642. 546. 542-641: On 542. 548. 543:
Dec 544, 549. nil: Jan 548. 550. 648+
545: March 553. 568. 568-555- Sales: 79.

March 47.66 «7J6 46.96 47.96
48-70 4840 48.86 49.00

iYesfeerdy*s Previous .Business I

) X-fTT.

TIN ! Official
+ or. p.m. + Or
!

- Unofficial. —

t

High Orce £
Cash >9711+20
3 monthsi9655-65
SetttemX' 9720
Standard.
Cub - 9710-20
5 months. 9636^0
Settlam'l- 9720
Straits E_ 129.16

£ - £ . £
-170 ;9 790-700 -66
-IBS 9640-80 '-66
-170 — —

-1B9-. 9890-700 -60
-146 9620-30 -69.
-160 — —

'Yosterday'P
jCOCOA

;
Close [* or 'Business

!

—
1

-- ' Done
|£ per tonne;

Sept- I 2236-88 ;~29.6| 224006
Deo 1 1948 50 + 33.6! 1956-10
M«rafl_ > 788041 ; + 26.5 289059
May I 1869 70 +19.0- 1881-46
July 1880-68 +17.8:1876-63
Sept- 1866-70 + 22.5 187M7
Dee i 1648-68 j+20.0 1859-50

NOV-
jFob

April.;-
May—

!

Nov 1

close Close
!

Pone

£ per tonne
62.90 . 63.20 63.40 82.00

Sales: 480 (412) Jots of 40 tonnes.

RUBBER

Tin — Morning- Standard: Three
months £9.630. 40. 35. Kerb: Standard:
Casn £9.720. three months £9.845. 40.
Afternoon: Standard: Three months
££.630. 20. 35. 20. Turnover: 2.385
tonnes.

Sefes: 8.135 (4.554) lore of 10
tonnes.
ICCO indicator prices (U.S. cents

per poundl. Only prices tor Sept 18:
102.54 (104.20): five-day average for
Sept 19: 104.21 (104.04).

COFFEE
LEAD

• s.m.
1 + or p.m. + O

LEAD ‘ Official — Unofficial —t-

£ £ C i £
Cash... 306.5 76-3.13' 308-10 -6.9
3 month* 316-7 -S.» 316-9 -fl-2

Sottiemt
,
306.75 -B.25 - -

Lead—Morning: Cash £308. 07. 06-5.

three monthn £318. 19. 18. 17.5. 17.
In 5. IS. 16. S. Kerb: Thiee months
£316. 16.5. 17. 17 5. 18. 19. Afternoon:
Three months C3IB. Kerb: Three
months £317. 16. 15.5. 15. Turnover:
12.350 tonnes. U.S. Soot: 24-28 cents

Robuata prices slipped back during
the morning despite the bullish pre-
vious close, reports Drexel Burnham
Lambert. fn subdued trading values
failed to break out of tho recent range
and trade house suppert was again
evident at the lower levels. The after-
noon session saw a certain amount of
profit-taking from longs but a stronger
New York performance ensured that
the market ended the day steady.

FUTURES—Close (buyer, seller, busi-
ness). R5S No 1 E per tonne. Oct
630. 650, untradad: Nov 630. 650. 640:
Dec 740. 69a 650: Jan 680. 880, 870:
Feb 850. 700. 675: March 980. 700.
690: April 870. 715, untraded; May
690. 730. untraded: June 890, 745.
untraded: Oct/ Dec 640. G54. untraded:
Jan-March 072. 698, 680: AprilJune
590. 730. TOO. Sales: 27 (1) lots of
5 tonnes, 7 (7) lore of 15 tonnes.
PHYSICALS — The London Market

opened lower, weakened throughout the
day and closed bearish, reports Lewie
end Peat. Closing prices (buyers): Spot
63-OOp (same): Oct 77.50 fTS.OOp);
Nov 77.50p (same). The Kuala Lumpur
On lob prices for RSS No. 1 was
217.5 (same) cants a kg and for SMR
20 was 202,0 (203.5).

—INDICES
FINANCIAL TIMES

aep7l8 Sep-~i7~Mtn agoiYearago

289.38; 287.40! 989.9»T887.73^

fBasse' Jute 1 1862 - 100)

REUTERS
Sept IS Sapt 18M.UI ago Yearago

1863.81869.7 iaa5.4~i 1876.4

Base: September 18 1831 - 100)

MOODY'S
Sept.1 ISept-TDIil'th ago Yearago

978^3
]
993.6 • 1015.6 I 1066jT

(Base: December 31 1W1 - 100)

DOW JONES

July 48.75 — — 5a.05
Sept 60.80 — — 51.10
Dec 8240 — — 62.70
Jen 52J8 — — 8225
COCOA 10 tOWles. S/tonoen

Clone High Low Prov
Dec 2298 2304 2248 2238
March 2236 2239 2190 2177
May 2237 2225 2225 2180
July 2250 — — 2188
Dec 22S3 — — 2183

COFFEE •• C " 37.000 lb, oonW/fb
Close High Low Prev

7124 719.0
7144 —
721.1 —
728.0 732.0

.734.8 733.5
74a£ 752.0
792.0 788-0
778.5 7800
791.7 793.5
815.9 814.0

' .t&w Prev
710*0 7C9 8— . 712J>— 719.0
72341 .72641
733.5 732:9
744.0 746.**
788.0 7806
774.8 ' 778 3
780.0 •-•790:7

813.8 816.?

SUGAR WORLD
H24M0 te, cents/lb

Ore
52 212 3-** 3jk>Jsn 4-88 4.70 4.BS 4.59
»£r«li MS- 5^8 5.10 8.18
fitey 5.85 5456 8*48 5*95
J«j7 501 6.02 6410 BJT7
Oct 6-48 6.EQ 8-27 BJS
J*n 5-80

. 6-86 6.86 0.69DoM High Low
Sept 141.95 45.00 43-SO
Dec 138.75 39.85 37.50
March 138.99 37.68 36.80
May 135.75 38.26 3480
July 134.76 36.00 34.50
Sept 133.80 33.BO 33-60
Dec 131.88 31.50 3150

CHICAGO

OFFER 28,000 lb. cants/lb

Close Hfgfi Low Prev
Kept 58£5 66.10 86.70 55.90

Dow Sept-
1
Sept.' 'Month Year

Jones1 11 10 . ago
,
ego

Spot 186.31'128.051 151 .68,141.7
Fut 125.18 127.14129.24)149.11

fBases December 31 1974 - 100)

MEAT/FISH

Sept 58JK 66.10 86.70 55.80
Oct 55.90 — _ 58.00
Nov 56-56 — — 66-65
Dec 57JO 57.50 67.06 57JO
Jon 57-80 57.65 57.60 57.90
March 584)0 69.25 56£S 58.10
May 80.15 60.30 60.10 60.25
July 61.30 81.40 81.30 81.35
Sept 62.45 62-70 624» 62-50
Dec 64-20 64,45 64.15 54-20

COTTON 50,000 lb. oants/lb

ci080 High Low Prev
Oct 83.60 63.60 63.47 63.57
Dec 64.8S 84.70 64.62 80-77
March 66.58 86.60 86.50 66.66
May 67.72 67.80 - 67.72 57.65
July 68.90 68.90 68.85 88.90
Oct 68.50 — — 6S.G5

LIVE CATTLE 40,000 lb.

2 Close High
Oct 8X20 62.72
Dee OJ7 MJU
Fdb 54-00 64. EO
April 65-32 65.70
J«u «L35 86.70
August 65.40 66.40
Oct 63.15 63.50

cawts/to

Low Prov
62.15 62.90
63-20 64.27
83.B8 84 80
66.30 85JS7
68.16 66-82
64-25 84 72
02-98 63.40

LIVE HOGS 30.000 lb

.

Clow fS5T
Oct 47.22 47Js
Dec 48JM) 48.90
Feb 50.82 51.28
Apr 48-90 49.22
Am* 81.82 52.06
July 52.65 52.75
August 51,36 51.56
Oct 47.90 47.90
0*0 47,30 4740

cents/m

low
46.90
48£0
50JO
48-85
61.75
52-60
5130
47.90
47JO

MAIZE 5.000 tw min. cante/SHb-buslMH

cfiTKE •Yesterd'ys' -f-’or
;
Business

Close ;
— Done SOYABEAN MEAL

a pound.

ZINC
s.m. + or p.m. + or

ZINC Official — Unofficial, —

f

£ £ : £ * £
Cosh 61S-7 -HJ 811-3 -HA
5 months 607 .5 -16A 604-5 -19.2
Bettlnrn ’» 617 -t«. — : —

Sept..- 2420-24 +11.0 2425 00
Nov. £446-49 —1.0 .8492-27
January— .,3377-78

:
+ 6 .2382-60

March 'aaaa afi .*5.6 ;3252-07
May— -2185-87 —8.0 -3 196-78
July -.3153 60 ,—11.9:316346
Sept. ..,213040 -12-61214035

Sales: 7.906 (3.084) lots of 15 tonnes.
ICO Indicator prices (U.S. cents per

pound) for Septsmbar 18: Comp daily
1979 140.79 (141.12): 15-day overage
14S.27 (745-99).

The market upened 80p up in thin
trade, repons T. G. Roddick. Prices
remained steady with actrre two-way
trading.

'Yestdayfo
dose

+ or Business
— Done

per tonne
.. ..,133.50 34.60' + 0.5011 55.60
. ... 1STJO 37JO’ + D AO; 1 67.60-56.90
....1144.70 46JM

1 + 1.10.146.00-44AO
... 14SAfl^8A0. + 0.7N 146.09

. ...'144.fll4fi£0;—0Jfl1 l4fl.H0

.....14IA08f.nl + l£t| -

....147.00-62.Ml +0.501 -
Zinc—HIGH GRAOE OFFICIAL /UN-

OFFICIAL PRICES: Cash: am £880-£690.
Dm £695-£705. Threa months: am £857-
£668. pm £S80-£889; aettament £690.
Mcrnmg; Three monies £807. 08. 07,

06. 06. 03. 04. 05. OS. 5. 05. 06. 07. 08.
07.5. 07. Kerb: Thtee month* £607.

08. 09. 11. 12. 11. 10.5. 10. 10.5. 11.

Afternoon; Throe month* £811. 10. 10.5.

11. 10.5, 10, 09, 08, OS, OS. Kerb:
Thraa month* £605. 06. 06. 04. 03.
Turnover; 18.700 tonnes. U.S. Prime
Western; 48.00-48.75 cents s pound.

GRAINS

Feb

June
August -
October.

SMITHFIB-D—Pence per pound. Beef
—Scottish killed sides 760 to 83.0:
English hmdauartera 92.0 to 96.0. fore-
quarters 530 10 57.0. Veal—Dutch
hinds and ends 127.0 to 133.0. Lamb -
English small 80.0 to 67.0. medium
68.0 to 64.0. heavy 56.0 to 59.0: Scottish
medium 59.0 to 62.0. heavy 57.5 to
59.0: Imported: New Zealand PL 86.5
to 67.0. PX 60.5 to 61.0. YL 64b to
64.5. Porfc—Engireft under 100 (b 80.fi
to 06.5. 100-120 lb 59.5 to 64.5. 120-
180 lb 52.0 U 60.0.

70.05 70.09 70.05 70.06
March 70.00 — — 70.61

CRUDE OIL (LIGHT)
42.000 U.S. gnOoret, cnnts/U.8. gallon*

Latest High Low Prev
Nov 23.68 29.85 29.88 29.47
Dec 29-86 29.95 29.78 29.53
Jan 29.83 29-07 29.75 29.80
Feb 29.73 29.77 29.69 29.S2

Sept
Close High Low
307.4 311.4 305.0

Dec 288.6 287.2 285.4
March 23a j: 292.6 290.0MW 296 J! 296.4 294.0
July 227.6 298.4 296-4
Sept 288.4 289 0 296.6
Dec 2B1.4 282,0 279.6

Maroh 29.65 29.69 29.57 29A6
29.62 29^7 29.57 29.40
29.50 29.50 29A0 29-30
29.48 — — 29.29

ALUMINIUM

;

Jkiumm'ml a_m. |+ ar, p.m U-or
I
Official

|
— ; Unomoiaf( —

f

£ 1 £ ! £ I T"
Spot >600.5-1.5 -1.8 .791,8-8.5 -18.B
5 months B84-.5 -lit 815-6 -18.7

Business done—Wheat: Sept 104.fi-
104.15. Nov 106.90-105.55. Jan
110.78-110.46. March 113.S5-113.70. May
117.45-117.15. July 119.50-119.30. Bales:
183 lore of 100 tonnes. Beriey; Sept
105.40-105.20. Nov 107.33-107 75. Jan
111JS only. March 114.40 only. May
117.00 only- Sales: 47 lets of 100
tonne*.
Wheat commenced trade 10p down

and reified in quiet trade to 20p up
at lunch. Values sssed back again
in the afternoon to dosa around un-
changed. Barley saw another quiet day.
report* Muirpaee.

Salem:
421 (26)

48 (321 lots of 100 tonnes.
Iota of 20 tonnes.

MEAT LIVESTOCK COMMISSION-—
Average faimoek prices « representa-
tive markets. OB—Cattle 84.82p por kg
Iw (+0.47). GB—Sheep 136-51p per
kg eii dew (-1.66). GB—Pigs 94.13p
per kg Iw (+1.50). OB—AAPP 108.91 p
per kg dv> (— 1.83),

SUGAR
LONDON DAILY SUGAR—Raw augar

£88.50 (SI09.00). up £ZSQ (up $4.00).
» tonne far Sept-Oct-Nav delivery.
White sugar $164.50, up $2-50.

Tho market lacked selling interest

t rite lower levels and pneos lifted

S3 before seller* reappeared and the
advance was halted, reports C.
Czamikow.

jYesterd'ysi + or Vaitanri' + or
Mntb clou I — J dose 1 —

No. 6 Yest'daye Previous Bueinoss
Con-

j
close . close • done

tract
' ,

!

Alumlohim—Morning: Three months
£825. 28. 25 5. 23. Z4.5. 24. Kerb:
Three momns £824. 25. Afternoon:
Tcree rnan'ht £824. 22 5. 22. 21. M.
19. 18. 17. 16 5. 10. 15. 16. Kerb:
Tnree mentis £81b. 17. 17.5. 17. 16.

17, 18. 19. 23. Turnover: 71.950 wnnet.

Sept— 104.28 I - 1 108.85
Nov-.' 108.65
Jan...; 110,66
MAT-. 115.75
May— 117.15
July...' 119.50

107.78 4-OJtt
111.40 ] —
114.40 +0.10
117.10 1+0.06

NICKEL
NICKEL + or p.m. +or

Oftioui — Uncritical —

;

Soot . . . i T;"
1

’t fig

a m+nins ***«- ycu
3795 805 -K.S
MVb WOO -«j

NtekH — w.'lVAv T»'»C-J mijMBJ
rjoi?. K. Z.b.i K‘:-b: Tfiiw

22 ’>> Tri«i
prrl*„ I'

-
. W. Ki >o; 7 l.'ft

f -t’fl. 7 I.tpi cnd.'.i

LONDON GRAINS — Wheat: CWRS
No. 1. 114 per cant, ex-onpin trane-
inipmant: Oct 164 SO. U S. Dark Nor-
thern Spring No. I. IS oor cent: hatl-
hapl<hail-0;i and Oci 151. Nov I52.7S.
hdll-Nov'half-Dec 164.25 transshipment
E^st Coast. U.S No. 2 S*fi Hod W.r.tdi:
O^t 137.75. Nnu 140.23, Due 141.50.
tit(ri,*h food, teh: Ocf II*. 0 c:.-0.ji.' TC3.
Jan/ March 115. solium. E<5t CaJSt.
Barifiy: Er.rjlisr. tr.t 5-,o*. 105.25.
p/.d Puitrhnad Rust unqui-ted.
HGCA — Loc Jticn.il ex-ljim spot

an«w Feed barley: E.sicin irif.ee.

C. Mdi ii-Js 102 51 N. Eoi«
lotlanrl 00 Th-> Ut. mpr.ctnv lij-

<if>u«.%: M t'.» w. vk r.n.i+i f/....

a per tonne
oci. _-rn^TiTtf 115.08- iijfiiinrios
DSC m.BOn.M 124.00-14.W 127.00-23.20

Mar . ....1«.tt-44.0thl«.0042.*0l I4S.M-40.M
May 151.80-5 1.Ofl- 1 49.40-44,S8;lb2.D8 40.20
Aug isi.ofl si.a>:iM.oe-5ff.2a.i8i.tow.M
Oct 1*9^0-63.60 187JO n.M'170.U-68.M
Dec 179JO-73.QO-m.OO-77J0| I7Q

Sales: Nu 6 3.231 (4 077) Uta ol 50
tonnes.
Tate and Lvlc dal.very once lor

Crsnulaied b<S'S au-jar nrua £201.50
(tlMWJ a tenne Im excort.
Inurnsbonel Sugar Agreement —

rvj s. +rri fi.b un-i

Car-bi"--" ?€.•»). Pii<i-s i-j 5.-p*cmb---t
18- D»- t Pf -L- 3 78 ,J94t; 15-di/
a»cr«.;c »ij ri2--l.

COTTON
LIVERPOOL-- p' I < f.ijro‘.: saVs

sm^in I0 I J*,. A .jjvl gi.l.inu

COV94T GARDEN—Prices for tha
bulk of produce, in sterling per
psekage unless otherwise stated.
English produce; Apples -

-

Par pound,
Cox's 0.26-0.28. Brantley new crop
0.12-0.15. -w^-gaia 0.08-0 09. Discovery
0.12-0.15, Ruaseta 0.18-0.20. Worcester
Poarmaio 0. IS -0.18, Tydaman'a Wor-
caitor 0.13-0.16. Rwaats 0.1B-0.20. Katy
0.18-0.20. Peara—Par pound William's
0.07-0 09, Conference 0.12-0.15. Plums
—12-lb. Vicious 2.40-3.00. Demean
2.4Q.2 50. Marjorie's Seedling 2.4Q-2.6Q.
ReapberrJee— -Ifi O.SO.-O.SO. Straw-
berriee—V<b 0.3043 50. Potatoes—Per
beg 58-lb 2.00-2 80. Bakers 5 50-6.00.

Mushrooms—Per pound, open 0.89-
0.70. dosed 0 75 43.90. Lettuce—Per
trey round 1.20-1.40. Cos dozen 1J&-
2.00: Webb'* 1.80-1 80: Iceberg 12'»
4.00-4.50. 15-s 350. Carrots—28-lb
new crop 1.00-1,80, Greene—Primp
1.50-1.80. Tomatoes-—Tray 12-lb 1.50-
f.flO. Cucumbers — Tray 2.40-2M.
Ceullfiownra—Dozen, llnce 3.00-3.60.
Spring Onions — Bunch 0.08-0.08.
Radishes—Bunched 0.12-0.14. Celery—
Prepack 2.60-3 00: loose 1 .80-2.00.
Watercress—Ice Dock ZD's 3.40-3-50.
Salad—Crispd 16'* 1.00-1.10. Cour-
penes—Per pound P 30-0 35. Slick
Bearre— r>r pci-ir.d 0 28-0.32. Beetroot— >.|b 180.2 00. Onions—55-lb
as-i i PQ-o.eo. Calabrese—Per pound

i

ri dri-0M Capsicums—Pur pouml 0.2ft-
;

G 1J Sprouts—Par pouna 0 2D-0 25.
1

Marrow*-—Dr .-an 1 po-1.70 Corn on
th+ Cob—c.iih 0 10-0. 14 Fennel

—

T f-v I7>h JOC-? 1
)*? Leeks—Per pound >

n Sjvados — M It 1.W-1 70. I

Tannips—“B- lb 7 nQ. ’ ft? Cubnula 1

Por L'u jiJ 04C-C.50

Close High Lfw Prmr
340.9 340.0 340J) 340.9

Oct 341.7 343.0 340.5 341.9
Dec mo 349.0 348-7 349J
Feb 364.4 ASS S 353.3 3B4JO
April 380.7 301.6 360.0 301-3
June 367.5 388.0 3M.1 388.1
Oct 381.4 382.3 382.3 382.3
Dec 388.8 389.0 389.0 3894
Feb 3S6.4 — 3975
April 404.1 — _+_ 4SS.3
June 412-6 4160 416-0 413.8

soraaoua meal ioa

HEATING OIL 42.000 U.S. gBfiom.
cenre/U.S. gUlnil

Cte*. High Low Prev
147.8 1490 147.7 147,9
MBA 160J 141.1

•

149.2
1BAA 1M.0 193.7 164 9
167.0 168.3 1S8.B - 163.7
181.5 163.R wn JR MJ.O
1(83 168-5 1R8.B 187.0
1W.0 170.0 1B9.Q 199X
1M-B 170.0 187A M7^
186.0 170.0 166.0 W-0
166.5 — mo

Latest Wph Low Prov
82.00 82.16 81.00 80 42
83.10 83.20 82-55 81-42
84.15 84l25 82.65 82.52
94.70 84.75 84^0 83.10
84.40 24.40 83.80 82.75
81.10 81.20 80.70 79 80
80.00 — — 78^0

SOVAAEAMB 5,900 bu
butter

tin. ten t»/801b-

Ctosa Hkfh
Kept Bfifi 4 5W.0
Nov 588.4 Bf» 0
-tan 811.2 Ctt»n
March «Mfl
May fifti.a «W.a
July RM 4 OM 4
August 83(1.4 8M4.
Reot

. nofin
Nov ffIS.O 619.0

— — — 77.66— — — 78.00

ORANGE JUICE 16.000 lb, cenU/tbs

low Prev

SH4 4 • sm.4
587.0 B77 4
snp.a fin?.*

fiPf.Q 6*1.0mn 6M4
«W

«

6«0 (D1

4

6M4 675.0

Close High low Ptaw
179.75 82.65 79.80 78.66
179.36 81.60 78.00 77.80
178.00 79.00 76.00 76.00
174.60 74 m 74 00 71-90
173JO T2M 72.50 71.BO
173.90 — 71.90

PLATINUM BO Iroy or, $/uoy oz

Close High Taw Prev
Sept 320 4 320.6 330.5 320

J

Oct 321.6 323.5 321.0 3213
Jan 3305 332 5 330.0 330.4
April 339 4 347.0 340 0 . 33?
July 348 6 350 0 350.0

.
348.4

Oct 358 0 — — 287.3

OpM H'-ril low Pnw
W.7IJ 2»JN) 78 40 »«

Oct 25 57 2R-80 MM MM
D« 24.PS 24.MI TAM 5W.32
Jrat 24.23 74JO 84.U1 24.03M-rch 7*m 7R.fR) TT.rr
H»v r\.w 71.R0 T*JR~ 73.51
July 73.05 asm 23.40 !w-,n;

Alaowpt PI *7 «.«»— P3.M
— 22.96

WHEAT 5.000 bu iron.

osnte/W-lh bushel

SPOT PFiCCS CH'.cr^o loose fan)
27 00 /27 =Cj rents pot oo.tr J New
YiJ.f. Ur. 546 0WO I548 0-5'i01 Curts
or t.o.r.ri H. nW . i‘d Harmnn iiivt-r
b'lM.rir. 7*?ro ('.l-rioI • cents per iron
onncs.

Cfo*e Htgb .. LOw - Prev
Sept .3370 3400 3340 3382
Owe- 34fi.fi 349:2 24S.fi > 347.0
March 355 4 3SfL2 383i 3B2.I
May 394.2 3S4J. 35UL‘ 3814
July 339 4 339 4. 336.fr 337°
Sept 343.0 343.0 342-4 3414

<oney

Feb
Close HJqh Low
63.87 63-72 S4 10

March 63JM 63.45 62.B2 S3 2B V-'” •!

V0, 63.82 64-40 63.50 6417 >-• .

Jcfy 84.90 65 00 M.m 64 70 ' ^+ 1

August 62.50 62-90 62.37 62.40

Sn»:7-
liEe

,
"irii

- t. .

£^

5 ^ j,'

' fo . *

If

..

(S'-'u-
1

-.

-si

n.i
, -i
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar awaits GNP figures
Tbe dollar showed mixed

changes in currency markets yes-
terday as the market braced
itself for the release today of
tbe U.S. third quarter GNP flash
estimate. Seen as one of the few
U.S. statistics with sufficient
charisma at the moment to influ-

ence market sentiment, today’s
figure will be doubly important
n it comes at a time when the
dollar Is searching for renewed
momentum to push It still

higher.
Against this background move-

ments yesterday were hard to
follow and impossible to predict.
The dollar retained a good per-
centage of Its underlying
strength, almost casually
registering record closing levels
against the French franc and
Italian lira. A bigger- than ex-
pected fall in U.S. housing starts

In r.August .did affect the dollar
but there .was -unlikely to be
many short -dollar, positions ahead
of -todayis figures.
The flpllar

.

improved
.
against

the D-mark .to DU 3.0945 from
DM 3,0975, having flirted -with

plf'SJft''to’ reach a. high of DM
3.1070 bin failing to hold above
DU 310- It was weaker against
tf* Swiss 'franc 'at SwFr 2.5340
fnmf 'SwFr 2 5410 and Y245.80
compared with Y246.15. lt rose

OTHER CURRENCIES

to a record close against the
French franc of FFr 9.4950 from
FFr 9.4925. On Bank of England
figures, its index eased to 142.4
from 142.7.

Sterling benefited from the
deliar's hestitancy and also
recovered a little International
confidence with the end of the
dock strike. It closed at SI .2365-
81.2375. a rise of .40 poims.
Against the Deutsche Mark It
Improved to DM 3.8300 from
DM 3.8125 and SwFr 3.1350 com.
pared with 3.1325. It moved
marginally firmer against the
yen to Y303.75 from Y303.50 and
FFr 11.76 from FFr 11.7250. Its
index closed at 76.9 from 76.4.
having stood at 76.9 at noon and

76.6 in the morning.
DEUTSCHE MARK — Trade

range against the dollar in 1964
is 3.0945 to 2.5535. Against
average &8630. Trade weighted
Index 1203 against. 127.1 six
months ago.
The dollar to eased DM 3.0850

at yesterday's fixed in Frankfurt,
down from an opening level of
DM 3.1000. and Tuesday's fixing
of DM 3.0980. The Bundesbank
sold S37.1m but was not seen
outside the fixing. There was
none of the recent strong
demand for dollars as people
took profits and awaited the out-
come for important U.S. eco-
nomic data due out this week.
Indications of a softer tone in

EMS EUROPEAN CURRENCY UNIT RATES

Balaian Franc ...

Danish Krone ...

Gentian D-Mark
French Franc....
Dutch Guilder ...

Irish Punt ‘ ......

Italian Lira ......

Currency
amounts

gainer Ecu
September 19

45.1961
. 8.11606
Z24388
6-88013
2£2S08
0.723449
1383.78

change
adjusted for Divergence
divergence limit /.

+0~.64 ±1.64«7
-0.31 ±1.6425
+0.10 ±1.0642
+0.17 ±1.4052
+0.08 ±1-4964
-0.31 ±1.6639
-1.41 ±4.1505

Changes are for Ecu. therefore positive change denotes a

weak currency. Adjustment calculated by Financial Times.

U.S. Interest rates also prompted
a more cautious approach.

Sterling recovered to

DM 3.8360 from DM 3.7S90 while
the 'French >.

:franc eased to
,

DM 32.59 per FFr .100 from
DM 32.615. Tbe yen rose to i

DM 1.2585 per Y100 from
DM. 1.2560 continuing Tuesday's
fall by the Deutsche Mark to

]

below YSO for tbe first time
ever.
BELGIAN FRANC— Trading

range against the dollar fn 19S4
is 62.425 to 52.24. Against aver-
age 60.375. Trade weighted
index 88.4 against 90.4 six
months ago.

Recent stability of the Belgian
franc within the EMS allowed
the Belgian central bank to in-

crease us holdings of foreign
currency, according to figures

released yesterday. These showed
that Id the week ending Septem-
ber 17. the authorities bought
the equivalent of BFr 13.6bn
which were used to replenish
holdings of European Currency
Units.

£ in New York (latest)

Spot 1SI .23 E 5- 1 .257 0,5 1.241a EW 20
1 month k).081-O.D9j'dte<O.O7-O.O9 dls
5 months 0.2243.26 dls rO.2 1-0.23 dls
12 months ll.60-l.60 dls ll.5S-l.65 dls

Forward premiums and discounts apply
to tho U.S. dollar.

CURRENCY MOVEMENTS CURRENCY RATES

Sept. IS

Argentina Peso.. 108,03-104.03 85.91-03.09 Austria
Australia Dollar J 1-4910-3.4830 15050-1.8060 Belgium ,
Brazil cruxsiro..7,728.68-2,744.12 8.206 2,218 Denmark.
Finland MarldouJ 7j88Bfr7A08O 6.382^6.3640 ! France
Greek Drachma} 148 60-149.20 120.BO-121.1O teormany
Hong Kong Dollar. 9.7226 9.7326, 73600 7.6630 [Italy

Iran mat I 115.60* . 03-00* Japan
Kuwait DinartKDVo.37006-0.37058 0.29030 0.29940 Netherlands.-
Luxembourg FrJ 77,16-77.25 I 68.40-62.43 Norway-
Malaysia Dollar 2.9160-2 .9820 2.3575-2.5500 Portugal-
NewZealandDir.' 2.5415-2.0468 i £.0535-2.0665 Spain
Saudi Arab. Riyal 4.4016-4.4066 1 3.6600^.5605 Sweden-
Singapore Dollar; 2.6760-2.6620 < 2.1630-2.1645 Switzerland ....

8th African Rand 2.0690-2.0720 ( 1.6725-1.6760 United States...
UJLE. Dirhan-.'4.04004.5455 '3.67208.6730 Yufloetavfa

.
26.75-87.05

J 77.0077.80
.1 13.76-13.89

11.66-11.78
3.BO-3.84
2330-2360

_ . 304-308
] 4.2814-4. 38*4
J 10.69-10.80

193-208
20dl4-£lEig
10.68-10.79
3.11-3.14

256-261

Sept. 19

Starling
U .8. dollar—
Canadian dollar. ..

Austrian schilling..
Belgian frano.....—
Danish Kroner
Deutsohe imtIl...
Bwlai franc -
Guilder
French franc
Ura ...

1

Yen —

Bank of Morgan
England Guaranty
Index {Changes^

76.9 -13.0
142.4 +28.5
90.4 -3.3

110.3 *3.2
88.4 -11.2
75.5 —-7J

120.3 +5.6
140.9 +9.9
110.7 +2.7
63.5 —16.9

* Selling rates.

THE POUND SPOT AND FORWARD

Morgen Guaranty changes: average
18601922-100. Beak ol England Index
(base average 1375—100).

Narwgn Kr_i 8
Spanish Pta. *t

Swedish Kr. 9 18.64815 6.30708
Swiss Fr

(
4 (2.52361 1.83524

Greek Dr'eh! 20's ;130.151 87.7492
Irish Punt—- 1 12»« 10.990668 [0.723449
- CS/SDR rate for Sept. 18: 1.30560.

THE DOLLAR SPOT AND FORWARD

spread dose
.

. One month

12270-1.2406 1.2385-12375 • 0.07-0.1 Oc dls
N/A 1.5285-1 .6300 0. 13-0.21 c di*

4.37V4-32V 1V1*ae pm

U.S. 12270-1.240
Canada N/A

'

Nethlnd- 4JB>.-4-32\
Belgium 76.62-7728
Danmark N/A
Ireland

•/. Three %
p.e. months p-a.

—0S2 0.24-0Jfldi* -084
— 1.28 0.48-O.GBdle -130
4.62 4’«-4*) pm 4J5

-0.15 10-2 pm 0-31
—0.97 2V3*» dls -0,76
-1JS 0-S5-0.7Bdia -2.17
- 5-ZS 5-4*. pm 601
—22-26 525-1480dfai -20-03
-S.CS 160-190 die -3-28
432 23-35 die -4.07

Belgium 76-62-77.36 77.15-77^5 3c pm-1 die -0.15 10-2 pm
Danmark N/A 13.84-13.as VI 1*** dls -0.97 2'r3i, dls

Ireland 122S5-1.2301 12338-1.2348 0.11-0.27p dls -1.86 affi-0.79dis

W. Gar- -55030-3.8380 3*260-3.8350 1Y-7*rP* pm - - 6.25 5-4*. pm
Eprtuaai^. N/A . -187.65:19*65 t95-8*3c dls 1 -2226 625-M60dis

FT A--£T m/a - 213.30-213760 55-TSc dls ' • • -3.66 160-190 die

Italy ,2244-2.364 7-10 lira die . ...-^4-32 23-2 dis

Norway N/A 10.7®V10.77\ — — —
Franca 11-67-1178*, 11.75V11.761* par-»*c dls -0.38 1V*k die

Sweden .. N/A 10.7Mi-10.76* 2V27«ore die -2.93 6VB* die

Japan . aiypt 3C«r304* 1.oe-0.96y pm 4.05 3.30-3.12 pm
Austria '.

.. N/A 28.8S-26.90 9V7?igro pm 332 25*-22* pm
Switt, • 3J.1tr3.14 3.13-3.14 1V1*B.pm 636 4*-4pm

,
Balaian rats ia for convertible francs. Financial franc 77.86-77,95.

. '.Stemonih forward doUar 0-67-0.62c . dl&. 12-monlh 1.60-1 .66c dia.

EXCHANGE CROSS RATES

Day's
Sept 19 spread Close One month

UKt 1 -2270-1-2405 1.2365-1.2375 0.07-O.IDe dig
iralandt 1.0015-1.0055 1.0032-1 .0035 0.10-0.06c pm
Canada 1-3163-1 .3173 1.3168-14173 O-O4-O.O0C die
Nathlnd. 3.4780-3.4800 3.4890-3.4800 1.601 .57c pm
Belgium 62.17-62.46 62.4062.46 6-4C pmBelgium 62.17-62.46 62.4062.46 6-4c pm 046 19-14 pm 1.06
Denmark 11 16V11 -21 11.18*1-11.18* 0.90-0 40ore pm 0.70 2401.50 pro 0.63
W. Gar. 3.0610-3.1070 3.0040-3.0950 I.BOIJSSpf pm 6.13 4.57-442 pm 5.69
Portugal 168.8016030 159.8015030 150425c die -21.66 400T!50cHb -19.36
Spain

,
172-35-172-80 17240172.60 38-48c die -290 100125 die -266

Italy i;MS*-1.9M* 1.905*2-1.9064 5406.90 lire dia -3-56 15.2S-16.00d -231

% Three %
p.e. months p.e.

—0.82 0.24-0-28dis -0.84
0-90 0.300.28 pm 1.24

-0-45 0.13-0. 17d is -0.46
5.47 4.67-4.53 pm 6.23
0.96 1014 pm • 1.06
0.70 2001.50 pm 0.63
6.13 4.57-432 pm 5.89

-0.38 14-2* die -036
-2.B3 BVBS die -228
4.05 330-3.12 pm 433
332 25*-22* pm 3.61

636 4*-4 pm 5.42

way 8.69-8.71 ’i 8.70V8J0* 1.101 AOpra dm -1.72 330-3.60dla -139
ice 9.45V9.52* 9.49-930 0.50-0.40c pm 0.57 0.704)30 pm 0-21

tden 8-68V8.71 8.69V8.7D 1.40-1 GOore die -207 3-203.40di( -132
an 245.20-246.05 245.75-246. BS 1.0O0.99ypm 4.94 3.10336 pm 5.08
itria 21.67V21.76 2171 -21.74 BVBgro pm 4.55 24V22* pm 437
in. 25236-25460 25335-25345 1301.30c pm 632 332-336 pm 6.16

t UK and Ireland are quoted In U.S. currency. Forward premiuma and
discounts apply to the U.S. dollar and not to the Individual currency.

Belgian rate is tor convertible francs. Financial franc 62.90-63-00.

Pound -Sterling
IKS, Dollar-.,.. >. (-.mi." -tf'ouw*:

UA Dollar Deutsche m’k

.
13*7 •

1 r.a'.'j re.
3.630 -

. -3.06M'*’ •

0.383 I. r^f
m KrvIS _in

al .

—
1.058 3.867
0,396 1.222

0367 .
0.887

0324 .. 1.624

• O.H59
1.602

2361
4.261

4.318
3,4BO •

DMrtaptrannrtQ v-i

Japanese yen ZjOPUfe'"

French FnaSfa 10
swim Franc

Dutch Guilder
Eaton Ljra3,000

Canadian Boltar
Getglon franc 100

EURO-CURRENCY INTEREST RATES (Market dosing rates)

~. Sefg-)-lB

Short tenn»-
? days’ -notice ....

Month
Three months
Six months. ..—I
One year - —--I

03X9 1

2.666
i

1. 1

BSCS. .

1906. .

iu&r
3006.
752.3

nada Doltortolglan Franc

. X629 ",
, . 77.20

. lyBf7 ... 68.43

“0:485 • r-ao.i6

—

Eurodollars firm

SteHIhS
UJL

'

Dollar

'

Canadian i

DoHar
Dutch
Guilder

Swiss
Franc D-mark

French
Franc

ttallan
Ura

10 10*4
104 10*b
lOSj-1018
10U IMa
1054 101a
10ti-10<k

1144-11*1
11 la -11 Si

115s 11*4
iirt-ia*

12 iBafl
- 12 12*4 !

12-12A
12^-12*4 .

12*b- 12^ i

57b-6
M4-6rtt
6t1j-6|*
6*4
6*t-6to
tiSn-GSj

15.-2
IS* 3
5A-|A
Bfr-Wr
B flr-6*
S*4-63«

SSg.fils

5*4-S*r
6*6*
&A-51*
&}5 e+v
6 * 8-614

Ills 1158
105.-11
10*11*
HU-llSs
115«-115j
1214-12*3

1418-16*8
14 *. -15>i
1454-1514
:47fl-165s
16*4-1656
1 6*4-1556

Belgian Franc

10*2-1 H« r 10VU
10ie 11*4 i 10V11
iaii ii 1004-11
10^-lOTl. 105,11
10«e 10?a 105j.il
105,.ll Ij

! 105j.ll

6*2-658 1 IHj-115*
6ii-6« ;

USe-llTj
6{*65»

,
IlJellTs

65fl3l| 115»-111t
65s-6*i 1 11*1-18
6*2-65(1 I 115,-18*4

Aslan S (closing rates in Singapore): Short-term 11VU 1* P« r een« *"wan IIVUVi per cent; one month* 11'u-11*u per cent: three monthe 11^,-1 1**»

Dar cent- to months liau-ll»w per cent: one year 1ZV-12*m per cent, long-term Eurodollars: two years 12*H,-12uu per cent: three years 12>,-13 per cent; four

years 13-lK per cent: five yeare 13*ii-13H* per cent nominal rates. Short-term rates are call tor U.S. dollars and Japanese yen: others two day* notice.

iBank i Special Europeay
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|
rate Drawing Currencn

j
%

\

nghto Unit
.

Storing |0.801 425- 0.686976
U.S. 5

1 9 0.993640 ’0.7256 1

9

Canadian J_ 18.38 1 0.96549
Austria Soh. ' 4*1 21.6570 15.7750
Belgian Fr... 11 61. 7373145.1861
Damih Kr. . 7 [11.1163 i8.11606
D-mark. .. 4** 3.06538 [834398
Guilder.^ S ,3.49091 [8.58806
French' Fr....) " 9**i9.4H76 6.88615

: Lira 16*stl8B2.39 1383.76
Yen 5 1844.088 17B3I8J

8.66868 [6.31562
171.245

Euro-do liar . prices were
firmer in the London Inter-
national Financial Futures Ex-
change yesterday, helped by
gams in New York credit
markets. This followed post-
ponement of the latest U.S.
Treasury offering pending
approval of a rise in the debt
ceiling. Values were also helped“ unexpected 12.8 per cent
fall In U.S. housing starts to an
annual t.54m from L76m in
July. Market expectations had
been nearer 1.7m.
News that U.S. personal

income rose in August bv 0.5
per cent was much in line' with
market expectations. Although
the market reacted to housing
starts, any large movements are
being reserved for the release
today of U.S. third quarter

LONDON
THREE-MONTH EURODOLLAR ~S7m
points cl 10OV.

Ctois High Lmi Prrv
Dec 8870 80-78 9B.es 88.64
March 88.50 88.50 88.38 88.32
June 88.2S 8037 88.17 88.06
Sept 88.04 — — 87.83
Em volume 4.495 (3.4751
Previous day's open Int 10,734 (10.486)

THflE£-MONTH STERLING DEPOSIT
8260.000 points of 100V.

tiic 89.76 89 80 88.64 8264
March* 89.63 89.70 89.60 89 57
June* 89.49 89.54 89.50 89.42
Eat volume 2.382 (4.323)

d>y’8 open int 6,167 (5,068)
£600.000 points of 100V.

20^YEAR 12V. NOTIONAL GILT C60.000
aandBOf100%

Close Hsnfo Loe« Praif
Sept 105-30 106-15 105-30 105-24
Dec 105.24 105.29 104-27 104-31
March 106-03 — — 104-10
June 10600 — — 104-07
Sept 108-03 — — 107-10
Eat volume 3349 (5.358)
Previous day’s epen hit 2.519 (3.060)
Basis quote (clean cash price of
IKK Treasury 2003 less equivalent
price Of near futures contract) par to
OB (32ndfl)

STHfLIwTE25.000 S per £
Close High Low Prev

Dec 1.2410 1.2417 1.2305 1.2305
March 1.2440 1.2435 1.233S 12335
June 1.2485 1.2485 1.2378 13957
Eat volume 630 (1.777)
Previous day's open int 4371 (3,162)

DEUTSCHE MARKS DM 125,000 S~per
DM

Close High Low Prev
Dec 0.3276 0.328S 03289 0.3260
Match 03323 — — 0.3316
Eet volume 115 (107)
Previous day's open int 162 (180)

SWISS FRANCS SwFr 12S.QOO
S oar SwFr

Close High Low Prev
DSC 03888 0.4010 03999 03995
Est. volume 3 (nil)
Previous day's open int 436 (438)

JAPANESE YEN Y12.6m S per Y100

Clou High Low Prev
Dec 0.4118 — — 0.4109
Eat. volume nil (1.376)
Previous day's open Int. 427 (427)

FT-SE 100 INDEX
£25 per full index point

Close Mgh Low Prev
5opt 11130 112.00 110M 110.10
Dec 111.75 1T1SO 1W.05 110.00
March 111.75 — — 110.00
Est. volume 443 (IBS)
Previous day's open int. 1,153 (1.113)

GNP figures. Early estimates of
a 4-5 per cent rise in the flash
estimate appear to have been
downgraded to- nearer & "per
cent but any figure outside
market expectations would pro-
bably precipitate a flurry of
activity.

The December Euro-dollar
Price opened at SS.6S down
from P8.74 on Tuesday but
improved to loucb a high of
88.78 before closing at 88.76.

Sterling - based instruments
benefited from the the pound's
improvement December three-
month sterling opened at 89.70
up from 89.64 and finished at
89.76, whili the December gilt
Price touched a best level of
105-29 from a nopening level of
105-04 before finishing at 105-24
compared with 104-31

U.S. TREASURY BONOS
8% s700,000 32nds of 100".

Close High Low Prev
sapt 63-00 69-00 68-12 68-09
Dac 67-28 68-02 67-22 67-19

|

March 67-06 — — 67-02
Etit- volume 881 (783) !

Previous clay's open int. 1387 (1.371)

CHICAGO
STERLING (IMM) fa per t

Latest High Low Prev
Dec 1.2400 1.2420 1.2330 1.2365
March 1.2450 1.2455 1.2385-1.2395
June 1.2500 1.2500 1.2450 1 3445
Sept. — — — 1,2415

GNMA (CBT) 8V S100.000 32nds ol
100%

Latest High Low Prev
67-12 67-14 67-10 67-15
67-07 67-08 67-05 67-07
66-16 66-19 66-15 66-15

—

«

.—

.

—i. 65-26—
.
— — 65-07—

.

— — 64-22

— — — 63-28

IffPOSIT (IMM) 51m. points of

Latest High Low Prev
88.70 88.76 88.70 88.65
88.88 88 93 88.83 8836
98.61 8S.6S 88.56 8839
8.35 8838 88.32 88.31

Company Notices

MESSINA LIMITED
ANNOUNCEMENT TO SHAREHOLDERS

Messina Limited (Messina) announces that negotiations have reached

an advanced stage which, if concluded, will result in the sale to
Zimbabwe Mining Development Corporation of all Messina's mining
inrcreiti ir> Zimbabwe, including its investment in MTD (Mangula)
Limited.

Agreement in principle has also been reached whereby Messina wili

provide certain technical and engineering services to the mines in

question (or a minimum period of three years.

As payment of the selling price wili be effected by means of the
issue of Non-resident Government Bonds bearing interest at 4 per
cent pa and redeemable in foreign currency in equal annual
instalments over six years, this transaction will have no significant

effect on the earnings of Messina. The Investments in question,
which are not consolidated, have been fully provided against in

previous years.

A further announcement wili be made when negotiations have

reached a conclusion.

}9th September, 1984

Legal Notices

DELUXE TRAVELS (LONDON) LIMITED

(IN VOLUNTART LIQUIDATION)

NOTICE 15 HEREBY GIVEN, puiauant to
section 293 at the Companies Act IMS
that a General Meeting ol iha Mombors
of the above-named Company will be
held at tho Offices ol Singla & Co

.

Chartered Accountants. 423, Alovandra
Avenue. Harrow. Middlesex. HAS 95E.
on Wednesday 26 September 1984 ot
11.00 a.m. to bs fallowed ,i 11.15 a m.
by a Genoral Meeting of the Croditois
tor Ihe purpose ol receiving nn account
ol Ihe Liquidator's aci* end dealings
and of the conduct ol the Wmding-up
to date-

S. K. SINGLA, F.CA..
Liquidator.
31 August 196a.

GUARDIAN ROYAL EXCHANGE
ASSURANCE PtC

Notice Is hrrea* gnen true me ri-aisttr or
mcmbVTl Will bn (knnl *»om 20 to 29
September 19B4. botti bales incluiUe .
Bv order Of a dulv auiftoriicd committee

of lie Board
W. A. PENLINGTON.

Secretary*
taeMvrnl omu
ROrJl Exchange.
London EC3V 3 LS.
20 SraremPrr 1 y BA.

CAREER
FUTURES
C0MM0D1TY/UFFE
RECRUITMENT

Piesso contact:
Mfcfiael Hutchings

01623 1266
~

WestLBi

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100r.

Latest High Low Prev
Due 88.48 88.53 88.43 88.46
March 88.21 - 8834 88.16 88.18
June 87.96 87.97 87.90 87.91
Sept B7.72 87.75 87.69 87.69
Dec 87.51 87.54 8739 87.48
March 87.32 87.32 87.31 87.30

U.S. TREASURY BILLS (IMM) Sim
points Of 100%

Latest High Low Prev
Sept 99.74 - 88.78 89.72 89.81
Dec 89.81 8983 88.78 8832
March 8a5S 89.56 89.50 89.52

,

June — 8939 8935 89.24 i

Sept — 89.02 89.01 88.09 !

Dm 88.81 8833 88.80 88.80
j

March 88.67 88.70 88.67 88.63

1

June 8.54 88.54 — 88.47
1

U.S. TREASURY BONDS (CBT) 8*A
5100,000 32nds of 100%

Latent High Low Pmv
Sept 68-16 68-21 68-11 68-16
Dec 67-25 67-31 67-20 67-28
March — 67-10 67-02 67-07
June 68-21 86-24 68-19 86-23

j

Sept 68-08 88-09 68-06 66-10 1

Dec 65-28 65-30 6S-Z7 66-30 i

March — 68-20 65-17 65-20
June — 66-20 66-17 65-20
June . —• — — 65-11

Dec — — — 64-28
March — .

— — 64-22

Eurobonds*DM Bonds Schuldscheine
fordealing prices call

dOsselporf
We&ldeutscha Lmdetbank, Hood Office. P.0 Box 1128. 4000 Dur-usdort 1

International Bond Trading and Placement; Telephone 926 31 22. B 26 3741
Telex 8 581881/8 581882

London
Westdeutsche Landesbartk. 41. Moorgale, London EC2R 6AE, UK.
Telephone 636 6141 - RHex B87 984

Luxembourg
VUestLB International S.A, 32 -34. boulevard Grande- Quchesse Charlotte,
Luxembourg. Telephone 4 47 41- 43 - Telex 16 7B

Hong Kong
WCstdeutsche Landosbank. BA Tower. 36th Root; 12 Haicourf Road,
Hong Kong. Telephone 5-8420288 • Telex 75142 HX

MarketmakersinDeutschmarkBondsWGStLB
Wfestdeutsche Landesbank

.1 -
1i*3.:

r i .. :ocC “ *
•

;
*

* - - -1 pr* Tr rjo an?, .... ? 5 ».*. J ,*c*

This advertisement ia issued in compliance with the requirements ofthe Council ofTheStockExchange.
It does not constitutean offer of, or invitation to thepublic to subscribefor orpurchase,any securities.

u.s.$i50,om,om

WaltDisneyProductions
{Incorporated in California)

MONEY MARKETS

Pressure eases as sterling recovers
Interest rates were a little

easier in London yesterday,

following sterling's overall re-

covery. The latter was due
almost entirely to a reluctance

tq push the dollar any firmer

however, ahead of today's third

quarter U.S. GNP flash estimate.

Should this show an increase

anything above expectations then

the market's ability to divorce

domestic ' considerations from
external pressures could be
sorely tested.
For- tbe time being . however

rates moved down by. about i

Of -a point. Three-month inter-

buf*K money eased to 1013 per

chot ffpm 11 per cent while

three-month eligible .bank bills

werBJbid at 10A per cent com-

VlTK rharing banks* base lend*

tog- rate !10i per eent (since

*.T.-Augnst 20) -

partd 10A-10J per cent.

Overnight interbank money
opened at

.
IH-10 per cent and

touched 10-10* per cent .before

drifting steadily to finish at

S per cent.
The Bank of England forecast

a shortage of around £S50m
with factors affecting the market
including maturing assistance

and a take up of Treasury bills

together -draining £268m and
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— 3jnoWA* U.S. dottare
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offer U 11/16 •

6-months U.S. ftoftmre

the unwinding of previous saJe'"[£34Sm of eligible bank bills iz

and repurchase agreements a. .'band 4 (64-91 days) at 10i pei

bid ii niia oner n iB:ie

The fixing rates an the arithmetic
means, rounded to Ws nearest ana
sixteenth, of the Md and ottered rates

for 810m quoted by ths market . to

five loletwtea banka at 11 sm each
working day. Ths banks are National
Westminster Bank, Bank of Tokyo.
Douiacha Bank. Banque Nationals da
l*arta and Morgan Guaranty Trust.

further £21lm. There was also. cent. No further assistance was
a rise in the note circulation 'given in the afternoon.

-of £65m. On the other hand la Frankfurt call money was
Exchequer transactions added '.little changed at 5.S5.60 per
IlTOm and banks brought 1 .cent in quiet trading ahead of
forward balances £20xn above today's meeting of the Bundes-
tarceL fvbank central council. There is

The Bank gave assistance ink .{tittle expectipn of any change
the morning by purchasingUin key lending rates in the light

MONEY RATES

Lombard^-. 1 - -
intervention

Frankfurt Paris Zurich Amsfdam Tokyo Milan • Bruieele

6. 6-5.6
5.60-6.76
6.65-5.80
5.70-5.05
6.90-6.05
6.5

12*4
10«-lO«
lOri-lOft
jOrt-lOfc
IOH-IOt*

11

118-3*8

BA-6*

654-671 6.09376
6ik-6*g 6.46875

61V6A 6.34373
BrVBflt -
61* t —

17-1758 7.65
17175s . 10V11

17ij-175e lDij-ll— 104} 1078

of recent comments made by
Bundesbank President Karl Otto
Poehi which stressed the futility

of trying to stem the dollar’s

rise in tbe face of such strong
upward momentum. Short term
funds were in adequate supply
with borrowings through the
Lombard facility falling to

DM 3.8bn on Tuesday from
DM 5.7bn on Monday.

18 IB >a

1312 12*4
1244-15
15-13ti

159S-13SB

LONDON MONEY RATES Discount Houses Deposit and Bill Rates
Starting .

Certificate
of deposit

Overnight.,
2 days notice...
7 days or.........

7 doyenotioe...
One month
Two monthi,...
Three months
Six months
Nina months...
One year

101g 10*4

10ft 10*4

Mss
IMS

f.10 10*8
10*4 I07g

107g II
loia-ll
low ZZ
lOTg ZUg
IDTg.lllfl

Bi«-Z0*4 rI14-10M
IDS*

|

-

lOSt-ioHl 1014 - 10*4
101. lOrt-ll

Market
Deposits

Treasury
(Buy)

Treasury
Selli

j
Eligible

1
Eligible

Bank
:
Bank

i
<Buyr • (Selli

1 Fine
1 Trade
iBuy>

7 10*4
— — 1

_ _ _ -
10l4-10*£ 1

- —
10l« 10(3 10-jj 105S
10*4 10-dr 10*4 ! 10* 10*4 10B
101B 10* fhi t 10$ 101a 1DQ— 10^-10*e B+r-10 10^— — —

1
— —

— — ' —

{Local Auth. Local Finance 8 Cart I
SDR ECU

negotiable Authority Haute of [
Linked Linked

bondr Depoilte Papomitg Dspoeitt] Depoalte Pepotlte

One month..... IIA-IZ* -
I 10W 11J6-IM5, M-»s Bre-9^

Two months.... lli«-ZZ>i —
j

10*4 1W-11.6 .
Bi

i JH4 B*j e^j

Three months.. ZIU-I^s -
I Jg’i JW tlJ BJ4 IO KM

Six months Z0 »
4
-10Bs - lOig 11.5-U.6; B78-10!b 10-10*4-

Nina months^.. U>sIO’B — 10r3 ll.B-H.fi — —
One year. lllglOts — 10W 11.7-113 lOA-lDiv lOflr-lOi
Two years- — Jlfs

- — — -
Three years— — JlJt

_ _ — —
Four years....... — JJra

— — — —
Five years— — t — 1

— —
1

—
ECGD Fixed Rais Export Finance Scheme IV: Average Rate of interest period

August 8 to Sepiembor 4 1964 (inclusive): 10.80S per cam. Local authorities end
finance routes seven days' notice, ethers seven days' lured. Finance Houses
Basa Rain (publiafied by tho Finance Houses Association): II 1? per cent from

September 1 1984, London and Scottish Clearing Bank Rates (or lending 10** per

Cant London Deposit Ratos for sums si seven days' notice 7*4-7*! p«r cent.

Treasury Bills: Average tender rotes ol discount 9-9454 per cent. Certificates ol

Tex Deposit (Series 6): Deposit £100,000 and ever held under ona month 11 per

canu one-three months 11 par three-six raonihs 11 per cent: lu-mne
months 11 P4»r cent; mne-12 months 11 per cent. Under C100.000 10*« per cent

from September 12. Deposits held under Senas 6 m per con:. The rates tor all

deposits withdrawn tor cash 7 per ctnt.

11.4-

U.6: BtfBi* 8*19*4
11.4 11.5 914-10 BSfi9?n

11.5-

11.6 B1fi-10!g 10-10*4
ll.BI1.fi - -
11.7-113 lOA-lOfi 10*10*

ECU
unked
Deposits

®n-9jj
B*d-Bl,
9SS-9TJ
10-10*4

MONEY RATES

NEW YORK (LunehdmO
Prime rats
Broker lean rate
Fed funds
Fed iunds at interventien ...

13
12*,-12'4

11 *!*

n*r

Treasury Bills

One monte 10.00

Two month 10.M
Three month 10.29

Six month 1035

Treasury Bends

Two year
Three year
Four year
Five year
Seven year
10 yeor
W year

100pu
I00t’v

. IMS.
.. 101*S.

.. 106 'it

.. 101'Sr
103'a

12Vz% NOTESDUE1987

Thefollowing hove agreed to subscribe orprocure subscribers for the Notes:

MORGAN STANLEY INTERNATIONAL

BANKAMERICA CAPITALMARKETS GROUP

CREDITSUISSE FIRSTBOSTONLIMITED

MORGANGUARANTYLTD

* BANQUEPARIBAS

DEUTSCHEBANKAKTIENGESELLSCHAFT

SWISSBANKCORPORATIONINTERNATIONALLIMITED

UNIONBANKOFSWITZERLAND (SECURITIES) LIMITED

AMROINTERNATIONAL LIMITED

BANQUEGEnERALEDULUXEMBOURG’S.A .

COMMERZBANKAKTIENGESELLSCHAFT

GENOSSENSCHAFTLICHEZENTRALBANKAG
Vienna

IBJINTERNATIONALLIMITED

MERRILLLYNCHCAPITALMARKETS

MORGANGRENFELL & CO. LIMITED

BANKOF TOKYO INTERNATIONAL LIMITED

BANQUEINDOSUEZ

DRESDNERBANKAKTIENGESELLSCHAFT

GOLDMANSACHSINTERNATIONAL CORP.

LEHMANBROTHERSINTERNATIONAL
Shcarton Leftman!American Express Inc.

MITSUBISHIFINANCEINTERNATIONALLIMITED

NOMURA INTERNATIONALLIMITED

SALOMONBROTHERSINTERNATIONALLIMITED S0CI&T&generals

SOCIEtEGENERALEDEBANQUESA.

The Notes, in the denomination ofUR. $6,000, with an issueprice of100percent., have been admittedto the Official
List ofthe CouncilofThe Stock Exchange, subjectonly to the issue ofthe temporary GlobalNote.

Particulars oftheNotes and ofWalt Disney Productions are available in the Extel Statistical Services Limited and
copiesmay beobtained during normalbusiness hours on anyweekday(Saturdaysandpublic holidays excepted) up to
and including October 4,1984 from the brokers to the issue:

September20, 1984

Casenove & Co.,

12 Tokenhouse Yard,

London EC2R?AN
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FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an aHugiiato secondary market exists. The
following are dosing prices for September Tfl

as. DOUM
STBWGHTS

Al fopo* Amp 14 94

AMticao 12 8B._

Sn 12ft 89-...

Dl Tokyo 13ft 91

.

lot 12ft 88

On*mstaH 13ft 31

DSC. 11% 91 mv
dji.il 11% si xw
Omari Kjngdm 13 91 -

DomMk 13% 88 «
Bans**
LIB. 12%
E.I.B. 12% 94

BHra ft Jam 13% 91
Rral Hch 13% 89 Star.™
Rm MkA 13ft 89 Jdy

'farida faJ Sn 12% 89

Goa 8a Curio 0 96

Em Bac Credit 11 91 mi...
Gmhd Zoom l« 91

OUC 0/S Rn 13 06
katat ft 11% fl9„
Mba ft Jam 13ft 91 ._
Mtm Am lines 12% B4

J«n 4a Una 13% 94

LT.C.B. 13% 91

they 0/S 11% 91
HtM Tran Fin 12 91

13% 91

.
City 12% 91

Morgan Coarmy 12% B9

Neteouadfete Piw 13 91....

Naps* Cnd Bk 13% BB

ftypoa Tote 11% SO

Now So** Pro 11% 91.. ..

Gram Hydra 11% 94

take Hydra 11% 92-

Bute Prow* 12V» 94.._.

taAtetfa Grp 131m 89

Bool Bk ol Cob 11% B9..._

Sun Q/S Ra 11% 91

5k Pbc 0/S R* 12 92-

—

SAL D 94 -

SUL 11% 89.

Shmcn/Ano 12% 94

Saai 1? 88.

Sami 13% 88
Suunuao Fm 12% 91

Steen Kington 12% 89-..

Toa» £*** 12ft 8?

Tbbco Copied 13% B9 ._ ...

Cfoga m
bate Bd tea *r raate TMd

iro 95% 85% -1-6% +flft 1254
100 105% 110% +0% +8% 1L2B

125 96% 96% +0% + lft 1258
ura 17% 97ft 4-8% + lft 12J1

ICO 182% 103% 0 +6% 12J9
too 111% 112% 6 +0ft 13.16

in 100 108ft +0% + lft 13.15

100 in 1B3ft 8 +8% 12.88

12S 98% 96% 8 +1ft 12.73

- 1B0 91% 66% 6 -8% 1323
50 152 92ft Bft + 1 1356

50 Wlft 12 +0ft +0% 13.73

100 98% 99% 8 +8% 1122
100 161% UCft +6% +1% 13.16

100 164% 104% +1% +0% 1251

100 98ft 96% +8% +8% 1224

100 99% 99% +0% +0% 1251

75 183% 103V, + 6ft + 6% 1253

Tuba Mm 12% 94.

Worid tak 11% BB

Amragp pna

KUlSQt BUM
SmUGBTS
AEed ftairri 7% 94—
Am fad 8% 3L
A.NAS 8>A 31

AasonJfafutNc 7% 94....

Trawrt 7ft 94-
Mt Ndnori 3ft 94....,

EEC. 8 62.

ROM Hep 7% 91.

in
75

ioo

600
200
100

am
125
125

79

190

125

IOO
108

MB
70

150

75
IOO
in
100

200

191% 192 + 1% + 2% 12.79

101% IBlft D +2% 12.74

98% 38% +9% +1% 12-81

23% 28%. 3 9 11.1?

95% 96% +8% I 118*

103% 104% 9 +9% 13JT7

181% 102ft 0 +0% 11.70

Japan fti Carp 7% 91—
Nftri Rn 8% 94......

93 99% 9 +0% 12.92

197% 187% +0% +1 12.13

189% 100% 4-9% 4-9% 11.89

183ft IOttr 40% 4>% I2J8

193 193% +9V« +0% 12-»

96% 97 0 0 12.49

94% 95% 4-9% 4-1% 1319
191% 101% 4-0% +0% 1ZJ7
15% 99% +1% -9% 13J8
97% 97% 49% +9% 12JH

100% 191% 40ft > 12.78

102% 192% 49% 40% 13.97

98% 99% 9 49% 11J3
95% 98% 40% 49% 12-69

95 95% 9 49% 12.48

I2JG
12.71

12J4
1333
12.51

no
12.82

UJZ
1111

i2jn
12.47

13.19

200 98% 98% 0 49% 1281

300 99% 99% 9 49% 1107

200 102% 103 I +1% 1Z.68

SO Attar fo 8% 91.

Vftrtd tat 7% 99

—

WMd Book B 94..

tang* pda

smss mute
STRAEHT5

Aiiao Dw Bonk 8% 94

—

taka 5ft 92

150 96% 95% +BW 48%
50 09 ft 99% 4-1% 4.0%

200 16% 96% +1% 41V*

180 98% 88% +BV* 40%
danga lb day +8% a ntet +0ft

Ctai* a
bate Of afar ante

125 180% 161ft +8% -8%
100 166% 111% —Bft 6

150 101 101ft -Bft 40%m 98% 88% +0% +1%
200 98% 99ft 1 48ft

200 186% 101% 4 Bft 48%
TO 111 101ft 8 -Bft

380 161% 111% -Oft 4 I

250 111 181% +0% -Oft
150 98 99ft B 40%
100 100 181% 48ft 48%
150 98% 98% -6ft 48ft

ino Mft no -0ft 48ft
IBB 101ft 102 8 + BAA>

150 106 108ft 40ft 41%
100 169ft 141% 40% + 1

150 llfflft 100% 1 48%
! 300 161% 107% 48ft 40%

3(H) 96 SOft 40ft 40%
IDO Mft iDSft 1 +•%
250 69% 99% • +8%
125 101 101ft Q -8%
100 tot 101ft a 46%
2D0 111 111% -Oft -Oft
100 99% KOft 0 S

200 in 181ft 0 48%
tan* 0" "ft 0 aa ante 48%

Tote fUraqr 4 82 MR.-
Tote Etahray 4 92 XW
Tnonute ftp 5% 62—
World Bank 6% M

**»(«*»

ra STRAIGHTS

Attn Oh » 7%
7% B4-.

7% 90...-

fold Bate 7 94..

fold Sink 7% 83
Amgapriei

100 Jto 17% -Oft +8% 1.0

1QQ T87 87% 8 0 LIS

in tWftffl 8 D 5.18

200 tin 182ft

p At (far 8 ante
-8%
-Oft

-Bft

an

BJ3

bWBd BM Offs do* sate fite

15 86% Mft 8 -8ft 1JS2

10 89 ft IN -Bft -8% 7.«J

15 57% 98% 8 -Bvo 7J1
20 95ft 85% 48ft -Oft 7*7
20 fOOtt 111 8 0 7-M

Eflrtnta 5% 84.

Unds Eon 5 2004 i

—

Mated In Ro 5 39 I-..

Mon Bk Dwute 5ft 39'

Ate Hfee-rtip 5 89

Dor land 5% 98 t
Qwmnd Cori 5% SB ..

Sfcira ta 5% 84

S«den Pap 5ft 85

Takuya 5% 94

dup Bn day 6 n ncte »Dft

Take St* 96 . -
Toyo 5% 39 ....

Oman P*»

cosvsnnE

0ft

Oft

Oft

Oft

Oft
0ft
Oft

Oft

Oft

Oft

Oft

0%

98%
n
SSftm
ISO

tttft
IflOft

99%
Tfl9ft

99%
168ft

100
okapi Or day O at

18% M/11 12.19

19% 11/11 IfJ1
95% 0/1 MB
88ft 11/1 II

100ft M/ll 1244

95ft 11/19 11-11

IBM 0/11 T!%
IB 15/9 16.13

IMft 9/2 13%
100% 15/6 16%
100% 12/12 12%
108% 14/12 12%
WW* +0%

1Z34

1141
10.64

11.03

1242
1129
11.58

M20
020
13.75

1245
1241

firid

734
IBS

?.«

7.49

7.73

OTHER STMtiBTS
14 91 CS

Da 12% 39 CS-
C.B.E. 13 33 CS

Efotfso 13ft 89 CS

Meatretd Oy 01 12 90 CS..

Duka Hydra 14 61 CS

Sin te»y« Co 14 91 CS -

VHHWw.Dt? 01 11 94C5—
EE.C. lift 91 SOU

1-BJ. lift 88 ecu

I.IJ 11 89 ECU _..

Aegon 8ft BB H
Braetrica Mi 8% 89R - ...

Dri-ata BVj 09 R.

Nm ZcoM 8ft 89
Rate torn Rn Bft 83R
world tak 8ft 89 H.

thatanaoBK 13% 85 FF._
Am taad* 11% B4 £
ted Enp 11% 92

fount 10ft 88 £.....

font lift 94 E.

EEC. 11% 9* £
Uft 7Bft 82 E
IflJ. 11% 95 £

ILL 10ft 93 £
(ratal 11% 94 £

9n> Ztend 10% 99 l

! 75

50

50

50

75

50

30

50
40

60

IOO

100

5Q

100
75

ISO

400
40
50

75

75

50
50

30
25

SO

100

Bd Ofte

tlOT 101%
tifft SSft

197ft 98%
tlE!%102ft
197 97%
tW%105%
tlOSftlOfift

tMIftIBZft
194% 184%
182% 183ft

99% 180%
101% 102

103% 103%
199% 199%
190% IBBft
102% 1(0%
in% urn*
1B1% 132%
95ft 9G

«ft 96%
95% 95%
Oft 37Vi

97% 97%
S3ft 93%
98% a
93% 93%
93ft 94%
94ft SSft

100 «V Mft 48ft 48%
ISO 97ft 97% 8 8

100 102% 183% 40ft 48%
too 93% 94% 8 a

150 95% 18% 48% 8m 93% 94 40% 40ft
250
100

t29%
94%

38%
SSft

8
-BVi 40ft

100 34% 94% 8 -ft
ion 9345 99% 49% 48ft
100 103% 103% 48ft 41
150 97% Mft 48% 40ft

tend Foods 5ft 84
tend Press Bft 94

tab Fonda 9 94
Stearic taw 5ft 9«

term* Bft 94
FGH 5ft 92..

E.0.bn Bft 82
ku-Ara Dw Bk 6ft 94

Jopsa Fm Q*| 5ft 94
Japan fUgknay 5ft 92 —
Kanai Ba Pm 8% 92-.—
Muriate Pro. 5ft 94

Mitsui Ra An 5% 94
Mona te* Rn 5ft 94
Km Brunswick 5ft 94
take -Hydra 5% 94

SDtsfcretag 8 92-
SMdm M» 5ft 94

Tauerteuftmito 5% 94

TOO

200

200

200

1Z0
IDO

80

110
70
120

100
(50

100

100

55
100

IDO

150

75

12S

100

BU OHk *1
’

•rate IWd Q.K.B 12V, 91 £ 30 111ft 191ft

4168V,im -1 -1ft 6.19 Rofri Truta 12% S3 £ 30 102% 183%
tin 108% 0 -Bft SJ2 SHCF lift 94 £ BO 93ft 94ft

4102%182ft o -8% 5.42 SA Akka fo 12ft 83£ 40 1480% 101

tlKJftlMft — Bft -1% 6.16 World Book 10ft 89 t 100 35 95%
4100% 168% & 8 5.91 fonten IQ 89 If 500 99 in
timviwft 0 40ft 5 .66 tCS.U 10ft B*if. — 100 96% sa%
tfBlftlOlft 48ft -0% 6J2
«8% «B% 48ft 0 567 FUAIW5 HATE

41B2 112% 8 +8% 6.39 MIES Spate BU Offs

fill ft 181% 46ft O uz BJt.L bt 5 99 0% 96ft Mft
+98 88% 48% 8 5.76 Bona Is Agri 5ft 91 0ft «Sft Mft
1*7% N * 1 6.72 Bate «f ttamte 5 98. Oft too 180%
tin 113% 40ft 0 5J1 Boaters Tran 5ft 96 Oft 99ft 166%

f1S2 102% +B% -9% 5.48

+38*/* 98% -Oft -Bft E.10

«*ft » -0% -Oft £90
tin loovi -% -i bjm
192 ft 102% +9% 0 555

tlOlftlOlft +0% +Bft 5-77

t191%101% +0ft +9% 5.57

1DSft1B% • -% 5.44

Banters 0/S In* 5 2004

BF5 Fin 5ft HI

9.H.P. 5ft 99 UdyP
Warp 0/S Fta 5ft W„-
tab Lyonta 5ft 98

Dd-rite Koagys 5% SB

Draslner Rn 5ft 89
ED.F. 5ft 99 -

0%
0%
Oft
0

0ft
0%
0
0%

69% 99%
99% 99%
MWlfl 100%
98% 99%
100 IBBft

99ft SSft

Bft 99%
99% 99%

fay

+0ft 4-0%
8 4-1%
4- Bft 4-0%

3 +6ft
4-9% -Bft
+ 0W 0

0 —0%
-0% -Bft
4-9% -8%
4-0% 40%
4-6% 0
B O

0 4-0%
+ 0% *8%
0 40ft
B +8%
48ft 40%
0 4B%
0 -BVi
0 40%
-% 4 O'

a

40% 49ft

4 011 4«ft
B 0

40% +DVs
B 40%
8 40%
O 40ft
4 Bft 40ft
-Bft -Oft
40ft 4Bft
-Bft 40ft
40% 49%
O -Bft

f* C-qn

tt/lt 11.18

11/2 12 ft

27/10 11.19

1B/B 11%
2/9 1BLSS

1/9 lift

21/1 12JM
23/ID 5ft

14/12 12%
IB/11 12%
23/B 11%
23/B IILSfi

IWd
13L68

12,97

034
13.16

12L64

12.82

12-Sfl

1253

1U7
1043

1199
7.78

7J8
B.40

8JB
TSI
BJU
11.32

11JS
U.I8
12.03

1244
1143
12-17

I1J1
11.33

12.47

12JB
1146
iua
1240
12-29

11-95

10.11

1042

C.yU

11JO
1244
11.17

11.76

1644
11.99

12-97

5JO
1241
12.19

1147
1042

Bora Sac Co 5ft SB
Fame 3% 98 ......

Fujitsu 3 99

Kcndi Mranr 5% 88

Knratenfa Pfcota 4 98„ -

Moral 3ft 83

Manta Cn lid 5ft 38 —
Mitsuhub Bn 5% 98

MOwMii Htwr 4% m .

—

Mum 3ft 88..

Mum 3ft 20X1- —
Svpao W te 3ft 99

Npat IB Co 5ft 08

Nissan Maw 5% 38
Orient Imiafl 5% 98
Seam Jft 99
Sterna 5 98 - —
Sekiiui Hum 3 K
Suwiino Cop 2ft 99
Tnrannura.fi Pknn'cal 4 SO
Nippon 08 Cs 2ft 82 SF—
Ktraon StemB Co 2 92 SF—
Sntsa Plpa 2ft 92 Sr

i«S92 DM
San Really 6% 92 DM

Co*. Cw. 0*
dm pa M Ofte PWB

4/84 115* 94% *5% 8 LB
10/83 481

J

ar 189ft -8% -3LS4
1/64 9142 146 +3% 31.43

5/84 13211118% 111ft +0ft L2S
6/83 684 140% 141% 0 L»
10/83 873 81% 89ft 4-1% 3.45

7/84 11R 87% Bft 4-1% -0J1
5/83 667 117% 199% 8 2J3
8/83 3M IN 189% -0% ZJ8
1/84 253 88% a 6 L87
2/84 2939 123ft 126% + Zft 24-4S

7/84 Z3S3 121% 122% +2% MZ
3/84 1852 lift 82% U7
4/83 984 91% Eft -0% UI
4/83 766 Mft Mft +8ft LSI
8/83 2686 122ft 123% -ft -51!
10/84 5434 103 ft 184ft 4-2 LSI
11/83 1*7n

*t189 171 -1ft -1JM
8/84 612 u Mft 4-1% -1JS3

5'M 583 78 79 4-1 LOT
10/83 1483.2 190ft 101% 4-0% IM
3/14 1662 1104 ft 184% D 1BJS
3/84 881 193 Uft +0% 2LS8
4/84 677 f146ft 146% + 1% -163
12/83 521 182ft 1*3% -*% 24.72

2/83 385 164% 155% +r/s —4*5

*
Afar rater# i dtr'j prict-
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Currency Dealingwith Sweden
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Rapid action or deepwater?
Foreign exchange is a fast-moving and

potentially hazardous business-and
the expanding currency markets of Sweden
and Scandinavia are no exception.

Success depends on a combination of

quick-thinking and fast action-precisely the

qualities which SwedBank offers its clients.

With assets of more than US $12 billion.

SwedBank is the fourth largest banking

group in Sweden, with access to more than

a third of that country's total deposits.

Our expertise and experience of Nordic

currencies— especially Swedish Kroner

-enables us to provide an extremely com-
petitive. streamlined dealing service with

the emphasis throughout on individual att-

ention and personal service.

Most important of all.we've developed
the technological resources and have the

experience needed, to provide our custo-

mers with an excellent service.

It's a very different attitude -but then
again SwedBank is a very different bank.

But don’t take our word for it- call or write
todayand allow' us to prove iton08-23 07 90.

or telex!7730 SWEDFOXS.

SwedBank
DOMESTIC N*MfcSMUANtURNAS BANK

SwedBank-an excellent name for International Banking.
Head Office: S-105 34 Stockholm, Sfteden.Telephone: 08-22 23 20 Telex: 12826 SWEDBNK S.

RepreiCfllailve Offices: ThePM Deanery; Dran‘.«. Court. London EC4V 5.AA. Telephone.- 01-236 4060.
Pereulok Sadovsklh 4.Apt 2.103001 Moscow. Telephone: 203 6836.

Affiliated Banka: FcnnoSeandu Limned, London. Banque Nordeurope SA. Luxembourg.
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CAPITAL MARKETS

$225m note deal

by Credit Lyonnais
BY MAGGIE URRY

CREDIT LYONNAIS provided a
bright spot in a dull Eurodollar

bond market yesterday, launching a
$225m 12-year Boating rate note

deaL Lead managed by the bank it-

self, the deal was thought to be sen-

sibly priced and traded comfortably

inside Hs total front-end fees o£<L35

per cent, at a discount of around

0J24 per cent
A lade of FRN issues for the last

few days has allowed an appetite to

develop, and the terms of the Credit

Lyonnais issue - a Vi per cent

spread over six-month London in-

terbank offered rate and a put opt-'

ion after nine years - were attrac-

tive. Co-leads are Credit Suisse,

First Boston, Commerzbank, Mer-
rill Lynch, Morgan Stanleyand Sal-

omon Brothers.

Fixed-rate Eurodollar issues were
sluggish yesterday with dealers re-

porting some selling from investors

who chose to take currency profits

at the high level of the dollar. .Re-

cent new issues are moving dqrarfy

and prices picked up by 14 to W
point

S. G. Warburg set the terms on
the £100m bulldog for the European
Investment Bank. Taking a market
price at 3pm yesterday of 122 for

the reference stock Treasury 13%

per cent 2004-08, the bulldog was
priced to give a yield of 11-605 per

BHP Bank beuft
.

Saptlfl
100387

1984
100481

Previous
100377

low

is points

yield on the gilt
:

Th»-eoapon-was

set at IQfi per cent, to give an issue

price of 90.52 - as- close as possible

to the 80 leveL Applications for tire

stock, which are being handled by
the Bank of England, close today

'and dealings are.-expttiM'^'Stoxt

tomorrow.' .

In the D-Mark Eurobond market,

DG Bank’s-DM 200m private place-

ment for the World Bank was trad-

ing welL The toms were set at a
par issue- price and a 7% per cent

coupon oq the six-year bond. Prices

of seasoned D-Mark bands woe
steady in qidet trading.

The doflaiV strength is still un-

settling fife Swiss frane market
where prices dipped by around %
point
The guilder market has been imr

proving amLAlgemene Bank Neder-

land was able Co reduce the coupon,

on its FI lQOm bond for the African

Development Bank from 9tt per

centto 9 per cent The issue price is

pm.
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Soviet foreign trade

bank raises DM 500m
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

THE RECENT spate t& internation-

al borrowing by the Soviet Union
continued yesterday with a DM
500m credit led by Commerzbank
for Vneshtorgbank, the country's

foreign trade bank.
The loan has been put together

by a small dub of international

banks and bears a margin of & per

esni over Euro.D-Mark rates for the

first four years, rising tottper cent

for the next three.

Bankers said it was assembled in

Jess than a month, and akhnugh
VS. banks declined to join the deal,

lenders include Arab and Japanese
institutions as well as European
banks.

The Soviet Union has returned to

the international capital markets in

a fitiriy determined way this year
after about threeyear^ absence.

After three deals denominated in

US. dollars, ft now appears to be
taming its attention to currency di-

versification. Last week Vneshtorg-
bank l&unched an Ecu 75m credit

Bankers sajr this reflects less an
urgent need for new money'than a
desire to take advantage-of favour-

able market conditions to refinance

maturingdebt
Certainly the Soviet Union, which

had a DM lJ5bn (S43m) surplus in

its trade with West Germany in the

first half of this year, has no other

pressing reason , for raising a l>

Mark credit at the moment
"
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